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Public Service Corporation 


Review Out Next Week 


Subscribers of The Financial World will find as 
heretofore, The Annual Public Service Corpor- 
ation Review highly instructive and complete 
in every respect with data bearing fully on the 
earnings of the country’s leading public service 
corporations 


The Review, in addition to containing important 
statistical data on over 1,000 of such corpor- 
ations, indicating the factor of safety behind 
their securities, and growth in earnings, will 
include highly instructive and interesting con- 
tributions by the leading authorities on public 
service corporations. 


No additional charge is made for this Review 
which will be published in the form of a supple- 


ment of more than 120 pages. It is included 
with each annual subscription to The Financial 
World. On account of its cost, it cannot be 


supplied separately Therefore, all those who 
are holders of this class of securities or are in 


any way interested in them should arrange io 
at once subscribe to The Financial World to 
be sure they will receive a copy. 
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RAILROAD RATE SITUATION. 
The Next Six Weeks Before Decision Day May Bring a 
Crisis. 

The rate question as applied to the eastern railroad 
situation is exactly as outlined by The Financial World 
in last week’s issue. The pressure at Washington, very 
unwisely forced beyond proper lengths by the railroads, 
has failed of its object and it will be June 1 before 
the railroads know exactly where they will stand. At 
the end of the month the Commission will have conclu- 
ded its hearing on whether the carriers have made out 
a case entitling them to more revenue and a decision 
will be given on that point. The Commission will then 
take up the question whether the increased revenues 
can be obtained by closer application of economics and 
cutting off of allowance to favored shippers. This will 
be the main point of the case. 

While the carriers may be criticised for attempting 
to force the hands of the Commission, they may well 
plead that their anxiety and insistence on the urgency 
of the case is sufficient excuse. Eighty-seven railroads 
operating in the United States show for February a 
loss in gross of 10.60 per cent., but a total loss in net of 


40.2 per cent. This compares with a gross loss of 6.92 


Ten Cents a Copy 
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per cent. in January and a net loss of 23.22 per cent. 
The loss in net in February, in other words, is nearly 
double that of the previous month. These figures ex- 
plain, as nothing else can, the steady liquidation in rail- 
road securities in the last month or more and the broad 
hints of dividend cuts being in close proximity. Un- 
less a substantial recovery has taken place in March, 
something which is reasonably certain has not come, 
such roads as New York Central, Pennsylvania, South- 
ern Pacific, Baltimore & Ohio and some of the small- 
er lines are not now earning their dividends. 

It would seem as though the Commission might 
adopt some tentative plan earlier than June 1 for re- 
lieving the situation and settle the disputed questions 
afterward. At any rate the Commission has had am- 
ple warning_asto the perils of the situation and it will 
have totake a gfeatdeal of deserved criticism if any- 
thing Serious shout?thanspire in the next six weeks. 


CAPITAL ACCUMULATING. 
Banks Finding It Difficult to Lend Money Profitably. 

The theory advanced by some of the dilletante econ- 
omists that cheap interest rates constituted a condi- 
tion of a by-gone age and would never again be 
witnessed because of the condition of the world’s sup- 
ply of gold, is shattered by the process of time, the 
leveler of all abnormal movements. A significant sign 
of our return to low interest rates is the reduction from 
3 per cent. to 2! per cent. in the rate which trust com- 
panies have announced on balances. 

Neither the merchants nor corporations are borrow- 
ing much money since the state of business does not 
justify any expansion on their part. The high grade 
bonds, about whose integrity there is not the slightest 
suspicion, are steadily rising in price, which, of course, 
implies a lower percentage in yield. 

A few years ago the popular theory that new loans 
to be successful would have to net the investor at least 
5 per cent. because the higher cost of living urgently 
demanded that they should receive more on their cap- 
ital, seemed to be borne out by the compliance by cor- 
porations in general with the demand. Even New York 
City, with a reputation for high credit, had to face this 
condition by raising the interest on an issue of bonds 
to 4% per cent., for which it received barely par. This 
week the city sold a $65,000,000 issue of 414 per cent. 
bonds and has received a big premium for them. If 
capital continues to accumulate and business shows no 
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pronounced revival it will not take long before these 
very bonds will be selling under a four per cent basis. 

Municipal bonds of cities like Des Moines, Detroit, 
Cleveland, Buffalo and others are now yielding barely 
a fraction over 4 per cent. What is this a sign of? 
\lerely that capital is gathering much faster in the re- 
serve centers than the demand for it. 

When discussion was at its height that a higher aver- 
age interest rate had come to stay in response to the 
changed fundamentals and when the railroads and 
other corporations were puzzled by the question of 
how best to face the supposedly new conditions without 
impairing the standing of earlier bond issues brought 
out on a much lower interest basis, we ventured the 
opinion that a business depression would quickly prove 
that this old, hoary world of ours still goes hurtling 
through space on its old axis, and that the conditions 


now ruling would be again witnessed. 


WAR, BLOODY, SERIO-COMIC, WAR. 
Something of the Ridiculous, Schoolboy Attitude In This 
Week’s Events in Mexico. 

\ most striking tribute to the level-headed Ameri- 
can character has come from this week's to-do over 
whether that cheap 10 cent Dictator, Huerta, should 
doff his hat to Uncle Sam or take a spanking from 
that doughty old gentleman. 

Despite flaming newspaper headlines and_ pictures 
of grim battleships galore and the waving of the Old 
Flag by the on-to-Mexico heroes, the people haven't 
in the least lost their balance. Rather has their sense 
of the ridiculous been aroused, and they have been 
inclined to see the humor, rather than the grimness of 
the situation. The opening of the baseball season has 
been quite as interesting an event as the “war” news. 

It is true that Huerta has tried the patience of the 
American people to a considerable degree, but for the 
United States to go to war with a tottering regime of 
adventurers, who are in temporary control in a part of 
Mexico and who may next week be fugitives from 
the victorious troops of the on-rushing Villa, is about 
as conceivable as would be a declaration of war against 
the cannibal islands. 

Some of our marines were locked up at Tampico 
on going ashore, but were released and an apology 
extended when the blunder was called to the attention 
of the Government. Admiral Mayo insisted on a sa 
lute to our colors also, and this will be given. One of 
our Embassy despatches was also held up, it is said, 
and the messenger carrving a mail bag was arrested. 
Considering that many Americans have been slain and 
other outrages committed and no protest has been 
made, these incidents appear somewhat too trivial on 
which to base the despatch of a great fleet of battle- 
ships to Mexican waters to force respect for our 
national dignity. 

The nation will, if it comes to war, back the Presi 
dent and Congress. There will be no division what 
ever, but it is to be hoped, devoutly so, that if we have 
to get into Mexico and clean up the situation there, our 
entry will have a better excuse for the move than has 
been presented by any of this week’s incidents, 

Having done a lot of spluttering, we think the grim 


warriors can now go back to work. 


ISN’T BILLARD THE BLUFFER? 
The Most Drastic Means Should Be Employed, if Need 
Be, to Get at the Truth. 

John L. Billard, the head of the mysterious Billard 
Company of Connecticut, through the operations of 
which many of the peculiar financial transactions of the 
New Haven Company were concealed, has had the et- 
frontery to declare that the Interstate Commerce Com 
mission is composed of “great bluffers.” This fol- 
lowed the declaration by the Commission that it would 
institute mandamus proceedings to force disclosure of 
the tacts which were refused by witnesses who had 
been summoned before the commission to testify. 

The shares of one of the steamship lines bought by 
the New Haven were originally taken over by this 
Billard Company and subsequently resold to the New 
Haven at an advance of $25 per share. Here in one 
deal about $2,500,000 disappeared. It is not surpris- 
ing, therefore, that Chairman Elliott, of the New 
Haven, should enlist his services on the side of the 
Government in its probe of this and other Billard 
transactions of equally brazen character. We submit 
that it is Billard who is doing the bluffing. The Gov- 
ernment seemed to look at it that way, as on threats 
of indictments the Billard people have changed their 
tune and now say they will produce the books and pa- 
pers called for and submit to examination. A long line 
of stripped shareholders calls for the most drastic in- 


vestigation of this case. 


TAKING THE STING OUT OF TRUST BILLS. 
Indications of a Modification of Democratic Attitude and 
a Desire to Proceed Slowly. 

Some months ago The Financial World expressed 
the opinion that the slam bang attacks by Washington 
on the corporations of the country would be consider- 
ably modified as the result of more mature deliberation 
and that the “Five Brothers” bills, so called, would in 
the end either be sidetracked or finally reported in less 
drastic form. This week’s developments confirm this 
early forecast. ! 

One general trust bill is reported instead of a num- 
ber of separate measures, and it is a more reasonable 
document than might have been expected from a body 
of men who have been breathing such dire threaten 
ings. We think the lawmakers must have an eye to 
the fall elections and that there must be some truth 
in what is said by Robert R. Reed, counsel for the In- 
vestment Bankers’ Association. He declares: 


‘The measures now discussed are make-believes 
They would do some harm to business generally. but 
they are extremely tender of hurting the trust particu 
larly. The Democratic trust policy, when it is ready, 
will, I believe have an opposite effect. It will relieve 
business and make for the ultimate elimination of indus 
trial monopoly. It will be the biggest thing for sound 
business growth that the Administration has attempted 
\t present Congress is looking to a vacation and the 
fall elections.” 


The new bill reported by Chairman Clayton of the 
House Committee having the subject in charge, sup 
ports Mr. Reed’s theory. There is, to be sure, provis- 
ion against interlocking directorates in corporations 
having a capital in excess of $2,500,000, but this is by 
no means an undesirable feature; there is less trucu- 
lence to union labor, which is required to stand with 
all other organizations in observing the anti-trust laws: 


there is a provision which would punish recalcitrant 
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witnesses in trust inquiries, and the holding company 
provisions are considerably modified, aiming merely at 
“bad” corporations of this class. Then there is a rec- 
ognition of the despised railroads to the extent of al- 
lowing them to assist feeder lines and control branch 
or “short” lines not necessarily competitive. The jail 
provisions for violation of the provisions against re- 
straint of trade are merely emphasizing the criminal 
section of the Sherman act. 

This consolidated measure ought to scare no capital 
that is seeking only a square deal and no undue priv- 
ileges. Nor ought the separate measure, the trade com- 
mission bill, cause alarm. It provides for a commission 
which shall be a body designed to conduct investiga- 
tions and help the Government and the courts in regu- 
lating combinations of capital. The requirement of an- 
nual reports which shall be complete and detailed and 
the publicity features are wise provisions. They are 
necessary and the country will endorse their spirit. On 
the whole, the two measures show unmistakably a 
change of attitude at Washington toward conservatism, 
even though the President may insist that the “trust 
program must go through.” The leaders have robbed 
the pill of considerable of its original distaste. They do 
not want to alienate that vast body of conservatives 
who, in the final show down, almost invariably are 
found to hold the balance of power when it comes to a 
vote of the electorate. 


THE HEAVIEST SUFFERERS IN NEW HAVEN. 

It is interesting to note that there are over 11,000 
women who hold stock in the New Haven railroad, 
against 10,712 men. In these cold figures there is con- 
cealed a tragedy, the full effect of which no one can 
judge, but upon these women it has fallen with a heavy 
hand. A greater part of these women stockholders in- 
herited their stock; it was left them by their elders or 
relatives, with the fond thought that dividends were se- 
cure and would keep the wolf from the doors of those 
they left behind. 

If for no other reason than the plight of these women, 
many of whom are too unskilled to fight their way 
through life, the natural promptings of all right-thinking 
persons will be to extend to President Elliott assistance 
in his seemingly sincere effort to restore to the road its 
former prosperity and prestige. 

The barnacles responsible for this slaughter of inno- 
cents are now all cut away from the property. For that 
reason nothing can be gained but further hitting at the 
property. Give the officials an opportunity to devote their 
attention to the road, instead of occupying their time 
and attention to explaining what has caused the trouble. 

It seems that this could be done and still pursue the 
hunt for the wasted millions in an honest effort to restore 
them, if this is possible, to the shareholders; the rightful 
owners. 


LAKE SHORE MERGER NOW AUTHORIZED. 

The consent of the holders of the necessary majority of 
the collateral Lake Shore bonds having been secured, 
the New York Central may now go ahead with its pro- 
gram for merging this profitable property and its own 
line and make available the $500,000,000 one hundred year 
4%4% refunding and improvement bonds. 

The holders of the 3%4% collateral bonds are to reccive 
in exchange a 4% bond bearing one-half per cent. more 
than is now being received. By this consolidation the 
Central will provide for the considerable financing it will 
have to do. 


Consent to the plan will have to be obtained from a 
number of states before it can be legalized, but no diff- 
culty is anticipated from this direction, several states hav- 
ing already given consent. However, it will be interesting 
to know how the position of the undeposited stock still 
held by old Lake Shore stockholders will be provided 
for under the new plan of merger. These stockholders 
have had very large dividends to reward their courage in 
holding out and not taking the collateral bonds when the 
Central secured control of the prosperous Lake Shore by 
the expedient of issuing its collateral bonds against the 
Lake Shore stock. 





NEW YORK CITY’S BOND SALE. 


The Mexican Complications Doubtless Checked Some 
Bankers, But Success Is Very Gratifying. 


In the midst of almost profound industrial depression 
and on the eve of possible war with Mexico the city of 
New York succeeded this week in selling $65,000,000 4% 
per cent. long terms bonds at a price of 101.45, whicn was 
the bid of the Kuhn-Loeb-Reed syndicate, and the highest 
made. The city realized a premium of $942,500. The sub- 
scriptions totalled nearly $200,000,000, and they came from 
both home and abroad. 

Undoubtedly the pressure of capital for investment 
would have been even greater had not it been for the fact 
that, simultaneously with the city’s bond sale, a powerful 
group of bankers, headed by J. P. Morgan & Co., was en- 
gaged in marketing $40,000,000 414 per cent. bonds of the 
New York Central railroad and were, therefore, not factors 
in the city’s bond sale, no bid at all being received from 
J. P. Morgan & Co. The most sensational news with re- 
gard to Mexico also fell 24 hours before the sale and that 
matter had an influence. The remotest hint of war awak- 
ens bankers to the possibilities of money complications 
they know not of and instinctively they assume a cautious 
attitude. That New York city was able to get such good 
results as it did, is at once evidence of the existence of a 
great deal of capital which is eager to go into safe in- 
vestments and also that the tax-exempt nature of these 
bonds is appealed to a very wide circle of investors. Nor 
should this subject be dismissed without a word of com- 
mendation for the orderly and systematized regulation of 
New York city’s finances which is being brought about 
rapidly by the present reform government, especially by 
the Comptroller of the city and his ‘orce of assistants. 


NEW YORK CENTRAL’S BOND OFFERING. 
The New 4%s a Considerable Distance from the Rails. 


The New York Central’s latest offering of refunding 
and improvement mortgage bonds does not strike the ob- 
server at first hand as being remarkably cheap on a 4.70 
per cent. basis. The company’s own analysis, and given 
in offering the bonds, shows an existence of prior debt 
of $124,900 per mile of line or $74,830 per mile of track. 
These prior obligations against the road’s mileage, of 
course, come ahead of the refunding and improvement 
4%s, and the latter are a general lien only on 3,019 miles 
of road of a system of 5,041 miles. 

It is sought to offset the showing of $124,000 prior lien 
per mile by the statement that New York Central’s equity 
in its investment in the shares of Lake Shore stock it owns 
and the $45,000,000 expended on the Grand Central sta- 
tion. The latter, however, is an item against which stands 
stock already issued and on which dividends are being 
paid, and also some increased bonded debt. The equity 
in the Lake Shore stock is one that may be counted as of 
more tangible value. Taking the situation as a whole, 
however, it must be said that the evidence so far adduced 
shows this bond to be so far removed from the actual 
property as to be something less than a second mortgage 
bond and we have heard it classed in Wall street as a 
third mortgage bond. Its possibilities, therefore, as a me- 
dium for the investment of savings bank funds are not 
particularly striking. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther 


Does it pay investment bankers to cry down one class of 
securities for the benefit of another in the sale of which 
they are primarily interested? 





This question suggests itself to me by an announcement 
which the Lawyers’ Mortgage Co. is running in the Nev 
York newspapers, that begins with the startling headline, 
“$3,000,000 Drop in Railroad Stocks,” quoting from the 
New York Times of April 7th. 





The moral drawn from this quotation calling attention 
to the disastrous decline in railroad securities, according 
to the advertiser, is that the investor should buy guaran- 
teed mortgages. 





The inference also seems to be in the announcement that 
this class of securities is entirely free from any structural 


weakness. 





| am not questioning the intrinsic value of guaranteed 
mortgages, provided they are properly safeguarded. I 
might say that I know some that are now splendid in- 
vestments, but if they were thrown on the market at the 
present time in volume as great as is the case of railroad 
securities their decline would be more than has occurred 
in the railroad issues. 

The safety of any investment does not lie in its special 
class, but in the security behind each individual issue. 

What I think is wrong in this announcement is to attack 
a single class of securities, virtually jumping on them be- 
cause they happen for the time being to be under a severe 
fire, which is depressing confidence and frightening hold- 
ers into liquidation. To me it seems to be taking an 
unfair advantage of the underdog. 


But there is a larger question involved. 





| wonder if this advertiser ever stops to think that it 
is by the great industrial activities of the railroads, manu- 
facturers, merchants, miners, oil drillers and farmers that 
guaranteed mortgages are largely made possible? 





But for the revenues drawn in one way or another from 
these forms of occupation, where would the money come 
from to pay for the homes, to fill them and to enable peo- 
ple not only to negotiate mortgages on their residences 
but also to enable the purchaser of these mortgages to 
resell them to investors? 





According to the conclusion reached by the Lawyers’ 
Mortgage Company, there is no class of investments under 
the sun, other than guaranteed mortgages, in which the 
investor should put his money. 

Now suppose the advertiser had his way; suppose the 
people of this country were obsessed by the notion that 
they must have only this class of securities, where, in time, 
would the country be? 

Money would not be available for the operation of the 
railroads; manufacturers could not borrow money for the 
enlargement of their plants; merchants might find it ex- 
tremely difficult to negotiate loans to carry goods; miners 
would find their efforts fruitless to raise cash to get out 
the ore; oil men would be denied money to drill wells; 
even the farmers would experience some difficulty in get- 
ting money to finance themselves while the crop was grow- 
ing, for the banker would have most of his capital in guar- 
anteed mortgages. 


It is well for this country that the inclinations of in- 
vestors are so varied. This is as it should be. for then 
all the great and important activities which provide occu- 
pation for the people can command capital for their de- 
velopment. 


The richer these resources the greater the wealth even- 
tually flowing through the arteries of commerce; more and 
better are the homes, the people prosper to a greater de- 
gree, and guaranteed mortgages in consequence become 
more secure as investments. 





This is purely because there is always a demand for 
real estate. Since there is no open market for guaran- 
teed mortgages there is no way of telling what the holder 
of them would have to sacrifice in a period of depression 
were he forced to sell, so that the comparison is not a 
fair one. 





Good bonds, as well secured as guaranteed mortgages, 
have sold for less than what they cost the original purchas- 
er, but that does not mean that the buyer must take less, 
for if he holds his bonds, as he would have to hold a guar- 
anteed mortgage, until its maturity, there would be 100 
cents on the dollar awaiting him on the day of payment, 
just as is the case of guaranteed mortgages. 





It is bad enough when conditions, over which no one 
has any control, temporarily depress prices of securities, 
but it becomes much worse when conservative institutions 
go out of their way, for their own financial benefit, to ele- 
vate their securities by knocking others on the head. 


WELCOME PUBLICITY. 
Public Service Corporations Appreciate Its Value. 
By Paul Leake. 

The statement is frequently made that public service 
corporations are antagonistic to the dissemination of in- 
formation regarding their operations; that their meetings 
are star chamber sessions, and their operations cabinet 
secrets. 

Statements of this character show great ignorance of 
the manner in which modern public service corporations 
are conducted. Education is what these corporations 
most fervently desire, because only through this channel 
can the public be convinced that these corporations are 
like any other business institution, governed by modern 
conditions. It can be stated without fear of contradic- 
tion that such corporations as the American Light & 
Traction Company, Commonwealth Railway Light & 
Power Company, United Light & Railway Company, 
American Public Utilities Company, Stone & Webster 
properties and other public utilities companies of a high 
character do not wish excessive dividends and high rates 
because these two factors open the door to destruction 
through antagonism of the public and the invitation to 
competition. These corporations realize that in addition 
to the bad effects mentioned excessive dividends and high 
rates are nowadays destructive of confidence on the part 
of the people who have money to invest. In the gas field 
alone there is $195,530,762 of capital invested, and the 
value of the product of these gas companies is $166,814,- 
371, and the industry absorbs practically $50,000,000 new 
capital yearly. 

Stability of Earnings Demanded. 

The investor of today demands stability in the business 
in which he puts his money. It is therefore plain to be 
seen that the well-managed public service corporations 
welcome regulation by commission, reasonable rates and 
the widest publicity. In the various public utility enter- 
prises, including electric railways, there are today ap- 
proximately $4,000,000,000 invested. This investment rep- 
resents millions of people who have placed their savings 
in this enterprise, because they have come to realize that 
the percentage of safety in investment is greater in public 
utility corporations than in any other line of industrial 
endeavor. 

For the reasons above enumerated public utility cor- 
porations of the present time are utilizing as much of 
their revenue as possible in keeping the properties in first 
class physical condition and giving excellent service at 
the lowest possible rates, and are thus securing for their 
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investors permanency and regularity of dividends and in- 
terest returns. 

One feature of the public utility field of investment 
which gives confidence to the investor is the lack of sen- 
sational and erratic schedule of gains in earnings. It will 
be noted that the earnings of public utility companies 
show a steady and normal increase. 

Earning statements of more than 120 gas, electric light 
and power companies for the year ended December 31, 
1913, show a gain in the gross of more than 8% over 1912, 
while the net, after deducting expenses and taxes, showed 
an increase of more than 7.75%. These companies are 
representative concerns, and include such companies as 
those mentioned at the outset in this article. Taking all 
the electric light and power stations in the United States, 
the gross earnings in 1912 were in excess of $302,000,000, 
an increase of 252% in ten years, or an average increase 
of more than 25% a year in gross earnings. 

This favorable condition of public utility enterprises is 
significant when the fact is taken into consideration that 
in twenty-six states of the Union the properties are oper- 
ated under the supervision and regulation of public utility 
commissions, and in the communities where the compa- 
nies are most prosperous, the widest publicity has been 
given to the operations and policies of the company, 
showing conclusively that where the press is broad-minded 
enongh to print the facts, the public is quick to respond 
in appreciation of the efforts made to give them good 
service and fair treatment. 

BIG HOLDINGS OF ROCK ISLAND 4s. 

The Rock Island collateral 4s are a misnomer, accord- 
ing to bond men who regard them as no longer bonds, 
but a stock, pure and simple. The Board of Directors of 
the old Rock Island company, the operating company, 
met in March, the regular period for declaring the divi- 
dend on the stock of the old company, and the dividend 
was not declared. It is out of this dividend that the in- 
terest on the collateral 43 comes and as there is no money 
available the bonds will default on May 1 when due. This 
will mean that the holders of $71,353,000 4 per cent. col- 
lateral bonds, will not get their usual payment, but they 
will, as a whole, be entitled to the stock of the operating 
company, which also amounts to $71,353,000 face value. 
The stock cannot be foreclosed on, however, until 60 
days have elapsed after default and then only after the 
holders of 60 per cent. of the collateral bonds have voted 
to distribute the collateral. 

Meanwhile many things may happen. The expert who 
has been employed by the bondholders to look over the 
Rock Island property will report next week what he has 
found and if he reports that $35,000,000 to $45,000,000 is 
needed to rehabilitate the property, it may mean an as- 
sessment on the stock which forms the collateral. The 
low price of the bonds suggests such a possibility. It is 
believed, however, that there are many big bankers who 
know the Rock Island situation who have been buying 
the collaterals all the way down from 40 and that they 
have now secured enough to vote to either take the col- 
lateral back of the bonds or not, just as they see fit. 

One banking interest in Wall street is said at this time 
to have secured $15,000,000 of the collateral 4s and this, 
with other friendly holdings, may give them the dominat- 
ing power. In other words it is still a struggle for the 
possession of a great railroad property that is involved, 
and the outcome may prove which side has had the long- 
est bank account during all the time the collateral bonds 
have been selling down to their present low level. 


ST. PAUL BOND ISSUE COMING. 

The road is about to issue $30,000,000 more 4%% gen- 
eral mortgage bonds, and the prospect wasn’t relished by 
shareholders, particularly since the earnings are not up to 
standard, and reports have been received of a general cur- 


tailment in forces on the main line and branches as well 
The stock went to within a fraction of the low price 
touched when the Interstate Commerce Commission made 
its unexpected attack on the road’s system of accounting, 


REHABILITATION OF THE ORIENT ROAD. 
From $11,000,000 to $15,000,000 Required to Place It On 
Its Feet—Sale Soon. 

The Columbia-Knickerbocker Trust Co., a Morgan in- 
stitution, C. D. Barney & Co., the London bondholders’ 
committee and representatives of the bondholders in Bos- 
ton, Detroit, St. Louis and Kansas City, together with 
some of the construction stockholders, have taken $5,500,- 
000 two year 6% notes of the Kansas City, Mexico & 
Orient railroad, and the road will be out of the hands of 
receivers in about 6 weeks or less. The proceeds of the 
notes, which were sold at 97%, will be used to discharge 
obligations incurred by the receivers, who will be dis- 
charged by the court as quickly as possible, and the road 
will be bought in at the receiver’s sale. The money raised 
on the notes is really a part of the assessment that will 
be paid by shareholders and bondholders, who have 
agreed to prepay in order to get the road out of the hands 
of the receivers who have been running the road, accord- 
ing to a banker who has been associated with the reor- 

ganization plans, in a very expensive manner. 

It is the intention of the reorganizers of the road to 
hold the balance of the plan in abeyance for some little 
time, but it will follow the line of the plan already an- 
nounced by The Financial World of issuing a new first 
line bond which the old bondholders will subscribe for at 
90. Old holders will surrender their present holdings and 
get instead for each $1,000 bond $800 in new income bonds 
and $200 in new common stock. The proceeds of the sale 
of the bonds at 90 will be used in the reorganization. 
Stockholders will be assessed $18 per share, and get $24 
in income bonds and $120 in common stock. Common 
shareholders will pay an assessment of $12 per share, and 
vet $16 in adjustment bonds and 80% new common, 

Willard King, President of the Columbia-Knickerbocker 
Trust Co., who has been the most active American banker 
in bringing the reorganization plans to a head, told a 
Financial World representative that from $11,000,000 to 
$15,000,000 would be required ultimately to complete the 
Orient road, and it would depend on the new owners to 
determine later whether the larger or smaller sum should 
be raised, and how far toward completing the system they 
would want to go. The road, he said, was not paying its 
way now, and would have to have help for some time, 
but eventually he was satisfied it would prove a paying 
proposition 


IRRIGATION ENTRYMEN AROUSED. 
Hold The States Have Morally Obligated Themselves To 
Protect Their Investments. 

Scattered all over the country are people who were 
ambitious to make new homes for themselves in the 
gvreat West, who listened not only intently but far too 
well, to the promises of the irrigation promoters and 
land boosters to come out and settle on their properties 
which they would find, after sufficient water was assured, 
lands of milk and honey. 

3ut for the fact that the majority of the purchasers 
of these lands felt that the states, through the operation 
of the much advertised Carey Act, were protecting them 
from exploitation by private enterprise, few would have 
bitten at this fruit which has turned out so bitter. 

By the terms of the Carey Act, as understood by the 
public, the states agreed to take upon themselves the 
duty to supervise the construction of irrigation works 
and through their réspective land boards carefully over- 
see them. That no steps could be taken which would 
endanger the interest and capital of the settlers who 
were induced to purchase land before it actually received 
the benefit of water 

None of these promises has been fulfilled. Men who 
were elevated to the high responsibility of safeguarding 
the land buyers’ interests have been woefully negligent 
of their duties. One after another of the irrigation enter- 
prises has gone kersmash, leaving nothing beyond a 
piece of paper and a barren tract of alkali land to remind 
the buvers of the bonds or of the land. How little and 
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short lasting was the pigment in the coloring of the 
promises by which they were led to place their money 
in them. 

The deceived and misguided entrymen do not feel 
as harshly towards the promoters as they do towards 
the states which they hold are morally responsible for 
their plight. They contend, and in our opinion right- 
fully, that the states ought to take charge of the bank- 
rupt irrigation enterprises to which they had granted 
a charter under the Carey Act and finance them as ori- 
ginally planned until their completion. 

Oregon is now doing this, having authorized a $500,000 
bond issue for that purpose, but Idaho so far seems in- 
different to the wrongs which were inflicted upon entry- 
men for it has not lifted a hand to straighten out the 
tangles in which most of the privately organized irrigation 
projects within her confines are involved. Shame on 
Idaho. How can the state expect capital to employ itself 
there when it openly promised protection and then re- 
pudiates her promises? Idaho has done that. For the 
proof of this charge we refer to the literature issued by 
her land board, rich in promises but which since then and 
until now have not been redeemed in a single instance. 

Unless the states take the initiative in finishing the 
failed irrigation projects, their future is hopeless and all 
those who are interested in them might as well give up 
all hope of ever recovering as much as a farthing out of 
the wrecks. Entrymen are fostering a movement which 
has for its object the awakening of the conscience of the 
lawmakers in the different state to their great obligation 
in the hope that by so doing they can bring about a 
scheme of co-operation between them and the govern- 
ment which will result in real reclamation of both char- 
acter and land. Unless this purpose is accomplished, irri- 
gation development in some of the Western States will 
be retarded for many years, for their unbroken pledges 
will rise to frighten capital from venturing into any pro- 
ject bearing their dishonored promises. 





A NATIONAL COUNCIL OF AGRICULTURE. 

David Lubin, Delegate of the United States to the Inter- 
national Institute of Agriculture in Rome, has written a 
letter to U. S. Senator Fletcher in which he discusses the 
rural credit bill now before Congress, and known as the 
“National Farm Land Bank Act.” He says two measures 
were under discussion, one favoring the land mortgage 
banks and the other the establishment of farmers’ co- 
operative credit associations. Mr. Lubin says he is in 
favor of the co-operative plan, but finds the bill as re- 
ported in substance to be a bill for mortgage banks by 
bankers, instead of a co-operative plan, which should be 
in the hands of the farmers themselves. He says: 


If Bill S. 4246 pass I believe it would tend to so stand- 
ardize the farm-mortgage business as to lend itself readily 
to an understanding between the proposed banks for the 
general control of terms and interest rates to the ex- 
clusion of a voice in the matter by the farmers. In short, 
it seems to me that the bill would be likely to create an 
artificial barrier between the farmers and the lending 
public. 

If there were no farmers’ co-operative rural credit sys- 
tems in Europe, or if it were impossible to adapt these 
systems to American needs, would it not have been suf- 
ficient for both Commissions to have so reported, and 
thus terminated their inquiry? But why terminate it by 
drawing up a bill for a system of mortgage banks? 


Mr. Lubin says that the mortgage bank plan will not do, 
and that an organization of farmers should be effected. 
He says: 


The American farmers should organize; they should 
become a homogeneous body. Their organization should 
begin with the township, then the county, then the state, 
and all this should culminate in a great National Council. 
And this great National Council should not be official, for 
it would then be static, ineffective; nor should it be non- 
official, for it would then talk itself to death and be inef- 
fective. To be effective it should, like the Landwirt- 
shaftsrat of Germany, be semi-official national organiza- 
ers united into one grand semi-official national organiza- 
tion, modelled after the Landwirtschaftsrat of Germany, 
they would then be an effective fighting power among 
effective fighting powers. 


With such an organization in being, he believes, a true 
co-operative farmers’ banking system could be brought 
about. 


INDEPENDENTS WIN IN TOBACCO CASE. 

The P. Lorillard Company and Liggett & Meyers have 
announced that they are prepared to sell to any whole- 
sale tobacco dealer any of the brands sold by the Loril- 
lard Company, private and controlled brands excepted. 
This is a victory for the independent dealers who have 
been prepared to support the Government with evidence 
that they were being discriminated against through the 
Metropolitan Tobacco Co., the metropolitan agents of 
the old Trust units. It was claimed that the Metropolitan 
Company ‘was a jobbing concern and had such advantages 
that the other jobbers could not exist. 

The decision of the big companies to surrender is a 
wise one. They evidently realized that the evidence was 
too strong against them for them to reach any other de- 
cision. Indeed, it is understood that the Government of- 
ficials first stated to the tobacco people that they had 
enough evidence to prove the charges against them and 
that the monopolistic plan had been hatched after the 
decree of dissolution had been handed down against the 
Tobacco Trust. 

The American Tobacco Co. seems to have been trying 
hard to behave since the Trust decision, but some of its 
former children have been quite rude. 





AMERICAN LOCOMOTIVE CONTEST ON AGAIN. 

Isaac M. Cate, a Baltimore stockholder of the Ameri- 
can Locomotive Co., is a fighter as he has resumed his 
attack on the management, despite the resent report ex- 
onorating the officials. In circulars to shareholders he 
criticises the payment of a dividend on the common 6 
years ago and assails the sale of 25,000 shares of common 
stock by banker Harvey Fisk, who, he charges, unloaded 
25,000 shares on the company at 45 per share. He also 
criticises the salaries paid as excessive. The attack, com- 
ing at a time when the stock market was under pressure 
produced marked weakness in the common. 

In the heavy loss the company sustained through its ill 
starred excursion into the automobile business the dissat- 
isfied stockholders feel they have all the justification they 
require for their severe criticism. This branch of the 
business has so far been impregnated with nepotism that 
it proved soft berths for all “poor” relations of the offi- 
cers. It cost the company a few millions to find out 
that a big business can not be profitably conducted by 
men who had to be helped in business because they lacked 
the brains to help themselves. Out of the profits that 
otherwise might have gone for dividends came the money 
to make up the large deficit created by the “Alco” car 
end of the business. Fortunately this decayed branch was 
cut off before it could eat further into the company’s 
earnings. 








Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we have made a specialty 
of selling high grade bonds to private investors 
—our investing customers make one of the larg- 
est lists of any bond house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing elients at prices 
te yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purehase of high grade bonds for investment. 
We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturtty at prices to yielf from 


4% to over 5.50% 


Send for direalar ‘'F’’ 


Harris, Forbes & Co 


56 William Street, New York 








When writing advertieers, tell them you are a subscriber to The Finanotal World. 
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SOUTHERN PACIFIC CONVERTIBLE 5s. 

On a heavy volume of sales Southern Pacific convert- 
ible 5s declined this week to the lowest price at which 
they have ever sold. On Wednesday the total sales 
amounted to nearly $500,000, the bonds declining to 100%. 
There are $55,000,000 of these bonds outstanding. They 
were brought out in March and shortly afterwards sold 
as high as 10354. On Friday they sold as low as 100%. 

These bonds are the direct obligation of the Southern 
Pacific Company, but are not secured by mortgage. They 
are convertible into the common stock of that company 
at par on or before June 1, 1924. At the present price the 
yield is practically the full 5 per cent., and the convertible 
privilege offers the opportunity for a substantial profit. 
The bonds are protected by a heavy margin of earnings. 
For the fiscal year ended June 30, 1913, the Southern 
Pacific Company earned a surplus of over $28,000,000 over 
and above its entire fixed charges. While the yield on the 
convertible 5s is slightly less these bonds appear a more 
attractive investment than the convertible 4s owing to 
the more liberal convertible privilege. The convertible 
4s are convertible at 130, as against par for the convertible 
5s. 

SEABOARD AIR LINE ADJUSTMENT 5s. 

Ever since theif issuance Seaboard Air Line adjustment 
5s have been one of the most speculative issues dealt in 
on the New York Stock Exchange. They usually fluc- 
tuate from five to ten points in price during the course of 
a year. Last year the range in price was from 66% to 
774%, or about eleven points. Last February they aa- 
vanced to 80, but have been declining during the last 
month, and this week sold at 7534. At this price the yield 
is about 7%. 

This issue is a semi-speculative security, but the inter- 
est is protected by a substantial margin of safety. Dur- 
ing the fiscal year ended June 30, 1913, the surplus ap- 
plicable to the adjustment 5s was equal to about two and 
one-half times the interest charges. Since the opening of 
the current fiscal year the Seaboard Air Line has been 
one of the few companies which has shown a substantial 
increase in both gross and net earnings. For the seven 
months ended January 31 the gross earnings increased 
$373,000, and net earnings increased $260,000. Under the 
management of President Harahan the company has 
shown a notable improvement in operating efficiency and 
the physical condition of the property is being steadily 
improved. To the business man who keeps in close touch 
with industrial conditions, the adjustment 5s offer a lib- 
eral return and a good chance for substantial advance. 


ATCHISON GENERAL 4s. 

Selling around 95% Atchison, Topeka & Santa Fe Rail- 
way general mortgage 4s yield about 4.20 per cent. This 
is one of the most attractive railroad issues on the mar- 
ket. In the past it has sold as high as 106. It is a legal 
investment for savings banks in New York, Massachusetts 
and other states, and is an ideal investment for trust 
funds. Its broad and active market also makes it an at- 
tractive investment for banks and surplus funds. 

These general mortgage 4s enjoy the distinction of hav- 
ing a lien on over 8,500 miles of road. This is a larger 
mileage than is covered by probably any other railroad 
mortgage in this country, if not the world. The author- 
ized issue is $165,490,500, and the mortgage is ‘practically 
closed, as only about $3,500,000 bonds can be issued for 
other than refunding purposes. The total amount of prior 
liens ranking ahead of the general mortgage 4s is less than 
$35,000,000. They rank ahead of the adjustment 4s or 
1995 as well as the capital stock. 











q Guard Against Hasty Decision 


In loaning or investing money all possible care should be taken 
to guard against hasty or impulsive decision.. Every endeavor 
should be made to assemble such reliable information as will 
permit of the exercise of intelligent judgment. The man who 
assumes this attitude toward all investment pro tions comes 
to have an increasing regard for the element of conservatism, 
and is ordinarily the first man to seek the cooperation of invest- 
ment experts. If you will advise us frankly as to your investment 
problems, we shall be pleased to give you our best advice in the 
solution of them. Our Circular No. 1299, describing a well di- 
versified list of conservative investment bonds, will be sent you 
Promptly on request. 


Spencer Trask & Co. 


Investment Bankers 
43 Exchange Place, New York 
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Roman Catholic School Commissioners 
of Maisonneuve, Quebec 
5% Forty Year Bonds—Price to Yield 5% % 


School Bonds are accepted by the Government of 
Canada from insurance companies doing business 
in Canada for the security of policy holders. 








Further particulars on application. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Ce. 
PARIS: Bonbright & Co. 








FRISCO RUMORS PREMATURE. 


The small amounts of first and second preferred stock 
which keeps coming out have to be offered at concessions 
to find buyers. New low prices were touched this wéék. 
We learn that counsel is in St. Louis working on tentative 
plans for the ending of the receivership. Much work 
must be done however, before all the complicated prob- 
lems confronting the system can be ironed out. St. Louis 
despatches which state that an early reorganization is 
probable are premature. Heavy assessments amounting to 
between 15 and 20 per cent. on both the outstanding bonds 
and the stock are probable. If the reorganization plans 
are announced by the Fall the reorganizers will consider 
themselves lucky. 


Easton Gas Works 


First Cons. Mtge. 5% Gold Bonds 


Free of Normal Federal Income Tax 











The Easton Gas Works does the entire gas business in Easton, Pa., Phillips- 
burg, N. J., and surrounding towns, serving a population of about 50,000. 


A Sinking Fund is provided for the retirement of a large portion of these 
Bonds at a price not to exceed 105 and interest. The Company's net earnings 
for the past year were twice fixed charges. 


Price and further particulars upon application. 


Meikleham & Dinsmore 
25 BROAD ST., NEW YORK 
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How it will affect you 


A NEW BOOKLET 
of vital interest to the 
BUSINESS MAN 
Written in plain simple language 
Write today for Currency Booklet ““F" 
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AM. WATER WORKS GETS WEST PENN. 

The counsel for the Bondholders’ Protective Committee 
of the American Water Works & Guarantee Co., which 
failed last year, went before the Federal court in Pitts- 
burgh this week and bid in the company for the sum of 
$1,250,000. This comparatively small sum shows that either 
the company was very badly involved at tne time of the 
failure, which is probable, or that the reorganizers had 
the situation in their own hands and got the property ata 
bargain. The reorganization plan will give the company 
sufficient funds to go ahead with a fair chance of rehabil- 
itating itself and returning something to those who have 
agreed to the assessments and have a great deal at stake. 

We learn from a reliable banking authority in New 
York city that the new company will take over the con- 
trol of the West Penn Traction Co., which recently sold 
$6,000,000 three-year 6 per cent. notes and retain control 
during the life of the notes. This doubtless is the reason 
for renaming the company and calling it the American 
Water Works & Electric Co., and dropping the “Guaran- 
tee’ from the name as no guarantees will be assumed. It 
is quite likely that when the 3 years shall have elapsed the 
West Penn will be permanently lodged with the new com- 
pany. The West Penn will be, perhaps, the best asset of 
the new company. It has never defaulted on any ot its ob- 
ligations and is a big money maker. Guy E. Tripp, chair- 
man of the Board of the Westinghouse Electric Co., is 
said on good authority to be slated for the presidency of 
the reorganized Water Works Company. 








U. G. E’S WELL ROUNDED OUT FINANCING. 

One or two blocks of the first preferred stock of the 
United Gas & Electric Corporation have been offered 
in the open market lately, and the stock has _ sag- 
ged off a few points, but the source of the selling, once 
known, it should occasion no uneasiness on the part of 
shareholders, inasmuch as there is scarcely a public util- 
ity corporation of this sort in the United States today 
which can show. as satisfactory situation with regard to 
completion of financing of the various subsidiaries as can 
the U. G. & E. 

The stock that has been in the market lately is really a 
part of an amount allotted to an interest whicn took part 
in the original underwriting and which has been desirous 
of getting cash to go into something else. Those wno were 
at the head of the affairs in the U. G. & E. have failed to 
see why they should provide cash for the would-be sellers 
and they have declined to take stock off their hands. 

Last fall the shareholders authorized the issuance of 
$12,500,000 second preferred stock to bear 2 per cent. 
year, 3 per cent. next year, 4 per cent. in 1916, 5 per cent. 
in 1917 and 6 per cent. thereafter. Over $10,000,000 of the 
new stock was used to acquire the common stock of the 
American Cities Co. at the rate of $75 new second pre- 
ferred of the U. G. & E. and $25 common tor $100 par 
value American Cities. This meant dividend returns for 
American Cities common stockholders at once and was 
an attractive proposition. The company showed a surplus 
last year, after all charges and dividends. 

United Gas & Electric is less than two years old, but be- 
sides controlling the American Cities Co., which operates 
properties in some of the largest and most prosperous 
cities of the South, including New Orleans, Memphis, Bir- 
mington, Houston, Knoxville and Little Rock, it has north- 
ern cities properties, such as those in Buffalo, Lockport, 
Elmira, Altoona, Wilkesbarre, Richmond, Ina., Colorado 
Springs, Hartford, Leavenworth, Kan. 

The beginning of the first quarter of 1914 sees all these 
corporations financed practically for the entire year, and 
moreover practically all the bonds, notes or stocks issued 
by them have been sold and the money paid over to their 














A Serviceable Map 
For Banks 


We have in preparation a new Federal 
Reserve Bank Map showing the recently 
announced reserve bank districts and re- 
serve cities. We shall be pleased to mail 
you a copy—wall, desk or pocket edition. 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicagc San Francisco 
Halsey & Co., Inc., Boston 























account. Perhaps this corporation is unique in this respect 
among public service corporations, the bankers having 
scarcely any of the securities of the various companies for 
sale, all, with the exception of one or two small blocks, 
having been disposed of. 


COMMONWEALTH POWER SHARES RISE. 

The price of the 5 year 6 per cent. convertible bonds 
of the Commonwealth Railway Light & Power Co., and 
the preferred and common stocks of the same company, 
present some interesting comparisons at this time. The 
reason is that for the first time since the bonds were is- 
sued the price of the common and preferred, more than 
equals the price of the bonds, on the basis of the con- 
version of the bonds into these stocks. 

The bonds were issued in May a year ago and the au- 
thorized total was $10,000,000. They were made con- 
vertible at the option of the holder into an equal amount 
of 6 per cent. cumulative preferred stock $1,000 for $1,000, 
and a bonus of common stock at a par value equal to 30 
of the face value of the bonds, or three shares. The con- 
version privilege, however, cannot be exercised before 
May 1, 1916. 

The preferred stock was quoted around 82 this week 
and the common stock at 62. At present prices, if the 
conversion privilege could be exercised now, the exchange 
would work out as follows for the holder of a $1,000 bond 
now quoted at 98%, or a market value of $985: 

Ten shares of 6 per cent. preferred stock, $820, and 
three shares of common stock, at 62, $186, or a total of 
$1,006. This is $21 more than the market value of a 
$1,000 bond. The return from the bond is $60, or slightly 
in excess of 6 per cent. on the investment, while the 10 
shares preferred stock, into which the notes will be con- 
vertible, yield $60 and the three shares of common stock, 
which pay 4 per cent., $12, or a total of $72, a difference 
of $12 in favor of the stock investment. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Postenved Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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MARKET RELAPSES INTO DULNESS. 

The bond market has experienced a decided lull and: has 
become narrower. Practically all bond dealers report this 
state of affairs. But nothing like weakness is seen. It is 
true that there is considerable activity in the municipal 
bond market, but that feature of the situation is explained 
by the fact that interest has been transferred to this 
branch of investments from industrials and railroad is- 
sues, and that this is the one department which might be 
characterized as active. 

Short term notes are being bought with some freedom 
by institutions and banks, but the private investor is 
holding somewhat aloof, and is quite critical and finicky 
in his requirements. He ought to be. The country is in 
a decided period of industrial reaction, and some of the big 
corporations whose bonds are more or less prominent in 
the market places may have a hard time getting through. 
It behooves the investor, therefore, to make his investiga- 
tions thorough when he is solicited to buy investments. 

The result of the New York city bond sale has been 
interpreted in various ways. The majority of opinion is 
that the sale has been a decided success, but there are not 
a few bond men who aver that the syndicate which got 
the bonds will make an extremely small profit on the 
transaction. The outside demand for them has not been 
remarkably keen, but many institutions and large invest- 
ors have been willing to pay an advance over the price 
paid by the syndicate. Certainly there were enough bid- 
ders who got none of the bonds to make a good market 
for the bonds the syndicate got and pay the small increase 
in the price demanded by the syndicate for its holdings. 

The Mexican situation is blamed largely for the dulness 
that has come over the market this week. Capital always 
hesitates or retires into its shell when the dread word 
“war” is mentioned. Later, it is not unlikely to be stimu- 
lated into activity by the patriotism aroused among the 
people and their quick unification in support of the gov- 


ernment. 





NEW YORK RAILWAYS FIRST 4s. 

New York Railways first real estate and refunding 4s 
are selling to yield about 5.90 per cent. on the invest- 
ment. In the opinion of a number of bund experts these 
bonds at this price make one of the attractive investments 
in the market. 

The bonds appear to be amply protected. There are 
$16,297,100 first real estate 4s outstanding, which are se- 
cured by a first mortgage on the entire property of the 
company, subject to $28,954,000 underlying liens. Inclua- 
ing the underlying liens this gives a total bonded debt of 
$45,251,000. This property was valued by the Public Serv- 
‘-2 Commission, after allowing for depreciation, at $74,- 
000,000. The first real estate 4s are followed by $30,629,- 
000 adjustment bonds and $17,500,000 capital stock. The 
company operates under perpetual franchises street rail- 
way lines on some of the most important streets in the 
city of New York. The physical condition of the prop- 
erty has been greatly improved during recent years, and 
the company is now earning at the rate of over three times 
the interest charges on the first real estate 4s. No addi- 
tional bonds can be issued except for purposes approved 
by the Public Service Commission. 





VIRGINIA CAROLINA CHEMICAL’S BOND SALE. 

The common stock was affected more than the pre- 
ferred by the announcement that $10,000,000 more pre- 
fered stock is to be authorized together with a like sum 
in debenture bonds. The company will doubtless be able 
to meet the preferred stock dividend under the increased 
capitalization, but the case of the common is practically 
hopeless. Hence the reaction. 





Anglo-American Oil 
(Standard Oil Group) 


An attractive investment. 

No bonded debt. 

Pays 20% to yield about 6%. 

A marketing Co. which serves not 
only the large English markets, but 
also the big seaports along the 
Mediterranean and Red Sea. 


Write Dept.‘ 18"' for circular and price. 


Pouh & Co. 


Direct Wire to Boston 
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We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,500,000) 
71 Broadway, New York 











Kansas City, Mexico and Orient 
New 2 year 6% Bonds. To net 7.25% 


Special description on request. 


CHAS. H. JONES & CO 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 
Telephone: 9140 Rector Cable: ““Orientment’ 
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Thousands of Investors Make 
the Same Old Error 


—they sacrifice income without any gain what- 
ever of real safety, 


For the great majority, the best invest- 
ment is the safe investment with the largest 
income, It is poor business policy to purchase 
investment qualities one may not need, at the 
expense of the interest yield, which one does 
need vitally, 

On request, we will gladly explain why 
the 6% serial First Mortgage bonds we own 
and offer return a larger interest yield than 
most other securities of an equal degree of 
soundness. The fact that no investor has ever 
suffered loss of either principal or interest on 
any security purchased of us, shows well how 
safe they are. These bonds are in convenient 
denominations—$100, $500, $1000 and $5000. 

Those genuinely interested should call or write 


for the Investors’ Magazine, our month b- 
lication, and Circular No. 620-D. when 



















S.W. STRAUS & Co. 


MORTGAGE» BOND BANKERS 
EST AG.sONES 10608 
STRAUS BUILDING ONE WALL STREST 
CHICACO NEW YORK 
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$65,000,000 


CITY OF NEW YORK 
44% Interchangeable Gold Bonds 


Due March 1, 1964 


Interest payable in New York and London March 1 and September 1 





Free of Federal Income Tax and all taxation in New York 
State except for State purposes 


Individuals owning these bonds are not 
required to make a statement of income 
derived therefrom or any declaration of 
ownership to the Federal authorities 


A Legal Investment for Savings Banks and Trust Funds in 
New York 





We offer the above Bonds, subject to previous sale and change in price, at 


102.10% and accrued interest to yield 4.15% 





Kuhn, Loeb & Co. 





Wm. A. Read & Co. 








PROTECTED BY THE SHORT INTEREST. 

That much despised “short” interest, which busybodies 
in Washington have been threatening, through various and 
sundry legislative acts, to put out of business altogether, 
has proven a salvation to the stock market in the last 
several weeks. On numerous occasions, during the re- 
cent uncertainty over rates and when railroad after rail- 
road kept putting out worse and worse earnings state- 
ments, the market has taken fright and long stock has 
been dumped on a market where the only buyers for 
the moment were “shorts.” Had short selling of securi- 
ties been prohibited and brokers been barred from the 
use of the mails and telegraph in handling “short” ac- 
counts, there is no knowing to what lengths in a slaughter 
of values stocks might not have gone. 

The “short” simply sells a stock at a certain price, 
although he doesn’t possess the stock at the time he 
sells. His broker borrows the stock for delivery and the 
seller then gives an order to buy if the stdck goes be- 
low the price at which he has previously sold. If the 
stock sells down, as he anticipates, his profit is the 
difference between the high price at which he sold and 
the low price he pays. When he “covers,” his broker 
delivers the stock he has bought in and surrenders the 
stock previously borrowed to cover the original sale. 





TWO LISTED STOCKS IN TIGHT POOLS. 

Wall street speculators have been somewhat curious 
this week to account for the activity and rise displayed 
by two stocks, when the balance of the market was in the 
dumps. We refer to Alaska Gold, which touched the high- 
est price in its history, and General Motors common stock. 
The latter also rose to a new high price. 

There are special reasons why these two issues should 
show such unwonted activity. Both are in control of pools 
located at 25 Broad street, New York city, and the shares 
are so closely held that they can be made to dance almost 
at the will of their sponsors. Neither pays a dividend, but 
future dividends have been declared in abundance by 
soothsayers who knew just what rise there is to be in the 
next few months and just what figure each stock will 


strike. Both companies are reported to be making the 
most wonderful profits imaginable and this leads to the 
question: why, in the face of such wonderful prospects, 1s 
either stock offered at all? We should think that the in- 
siders would want every share they could get. 





MICHIGAN COPPER MINES FREE TO OPERATE. 

The long fought labor strike in which the Michigan 
copper mines were involved with the Western Federation 
of Miners has come’ to and end. The miners have volun- 
tarily dropped their demands for higher wages and will 
return to work. Unfortunately the settlement of this 
labor dispute comes at a time when consumption of cop- 
per is running at a low ebb on account of the business de- 
pression. 

But now that the Michigan copper mines are again free 
to operate their properties without having to rely on 
the police to protect their workers, the copper producers 
statistics will show increases in stocks on hand. It was 
mainly through this dispute that the production of copper 
was largely curtailed. This enabled the producers to 
make a much better showing than otherwise would have 
been the case. The renewed softness in the metal market 
reflects the prospect of-.increased supplies of copper. 





AMERICAN TEL. & TEL. SELLS OFF. 

The announcement that the American Tel. & Tel. Co. 
had arranged to sell $30,000,000 two-year notes of subsid- 
lary companies and that the parent company indorsed the 
notes, was counted as a not very aggreeable announcement 
for Tel. & Tel. shareholders, and the shares sold off. 
Probably more than half the selling was for the account 
of bear traders who counted on a little scare among 
shareholders just when the general market was showing 
sensitiveness to attack. The money being borrowed by 
subsidiaries will presumably earn a good return and give 
the parent company no less income than before. On this 
theory, the bears have based their selling on wrong prem- 
ises. 
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Railroad Bonds and Notes Yielding from 4.20 to 5.70 Per 


Cent. 
Yield, 
Per cent. 
Pennsylvania convertible 3%s, 1915 ...........4.. 4.20 
Southern Pacific 4%4s, 1916-20 ........ cece cccecccces 4.40 
Gt. Northern-Northern Pacific (C., B. & Q.) 4s, 1921 4.40 
Lehto Valley OG). F556, 200s ocisascccscsssnccese 4.50 
N. Y. Central-Boston & Albany 4%s, 1922-27 ...... 4.55 
Atchison, Topeka & Santa Fe adj. mtg 4s, 1995... 4.58 
Chi. & ae ys gg (St. L., Peo. & N. W. Di.) 5s, *48 4.60 
Ill. Central, Chi., L. & N. O. jt. Ist_5s, 1963...... 4.83 
Sherman, Seceea tne & Southern Ist 5s, 1943 ...... 5.00 
Mississippi River & Bonne Terre Ry. 5s, 1931 ...... 5.00 
Ulster & Delaware Ist & ref 4s, 1952 errs 
Norfolk Southern Ist & ref 5s, 1961 ... Cassese +, a 
Sy ewe Bay & British Columbia ist . 5s, "1932... 5.25 
Lawrence & Adirondack 2d 6s, 1966............. 5.25 
Erie mamrond 334s, 1917 22. etic ee Oe 
Seaboard Air Line ref 4s, 1959 ................-.54- 3.90 
2 ee Se 8S .. . See eer err 


Public Utility and Industrial Bonds Yielding from 4.65 
to 6.00 Per Cent. 


N. Y. Telephone Ist 4¥2s, 1939 ......... 0. eee eeeee. 4.65 
General Electric 3%s, 1942. essurecesescocee BID 
Detroit City Gas prior lien 5s, 1925. Se dsssverscncesces OMe 
Carolina Terminal Co. Ist etd. BO oe vesicccesoes ae 
Brooklyn Borough Gas genl. ty 1945. ities se De 
Tiffin (O.) Water Works Co. Ist 5s, 1932 .......... 5.10 
Southern Bell Tel. & Tel. Ist 5s, 1941 .............. 3.10 
nae 
Wisconsin Gas & Electric Ist 5s, 1952. eee 
Omaha & Council Bluffs St. Ry. Ist 5s, 1928 ........ 5.25 
Poland Street Ry. Ist 5s, 1933 ....... paler 5.25 
Southern California Edison genl. MO. 5 sccknes cxco Me 
Asheville Power & Light Ist 5s, 1943. , ¢0a a 
San Joaquin Lt. & Power Corp. Ist 55s, "1950. 5.47 
Cope. Seeameihip 16 56, TIS wi ccccse ce ccssces cease 5.50 
Urtam Gene ee Come tats. £36, 1906... 66 ccc ec sens cane 5.50 
Consolidation Coal Co. Ist & ref. 5s, 1950 .......... 5.60 
United Traction Co. of Pittsburgh genl. 5s, 1997... 5.75 
Northwestern Pennsylvania Ry. coll tr. 6s, 1918 .... 6.00 
Trumbull Public Service Corp. Ist 6s, 1929.......... 6.00 
United Light & Railways Ist 5s, 1932 ............... 6.00 


Municipal Bonds Yielding from 4.00 to 5.60 Per Cent. 


Caoee Commie, Tih, SG; IGeeraiiowccacscstewinsiasian 4.00 
City Gl PRtGRUran, 9568, SETIAL noc. oc ccccccncecccs 4.10 
Albany, N. Y., improvement 4%s, 1914-32.......... 4.10 
St; awl, Mine., Gridwe 46, T980 o6 sd cckdiccdicdccescs 4.13 
Grand Rapids, Mich., water extensions, 3%s, 1923 .. 4.15 
Midland, Mich., road district 5s, 1929 ............ 4.25 
PO, Fi ck. WIRE POE PEE eves tciscedscccecseccse SOU 
Washington, Ohio, bridge 5s, 1924 ................ 4.37 
Newport News, Va., 4%s, 1948 ................... 4.50 
Berkely, Calif., improvement 5s, 1924 .............. 4.50 
Hermann, Mo., waterworks 5s, 1926-31............ 4.50 


Seattle, Wash., school district 5s, 1926-34. bn ee 
West New York, N. J., school dist. 5s, 1929-42.... 4 
Halifax, Nova Scotia, 4%s, 1945 ................... 4.65 
Monroe, Miss., road district 6s, 1924-37 . Se ee 
Marion County, W. Va., road district 5s, 1943...... 4 
Smith County, Texas, road district 5s, 1953........ 5.00 
Liberty, Texas, road district 5s, 1951 .............. 5.00 


Monroe, Miss., road district 6s, 1924-37............ 5.25 
Vernon, British Columbia, elec. light 514s, 1933...... 5.50 
Jefierson, Arkansas, 514s, 1932..............0.00000. 5.50 
eS Bes Se a OE cS Sas ba ove wba eo kos hon ks 5.60 


“BIG FOUR’S” FALL. 

\ sheer drop of 13 points in the common stock of the 
Cleveland, Cincinnati, Chicago and St. Louis, the “Big 
our,” shows the frightful losses holders of inactive se- 
curities must accept if they are forced to realize upon 
their holdings in a market not any too good even for the 
most active securities. Experience has shown that it is 
far better for the investor to sell something with a readier 
market than to try and market a stock for which there is 
a limited demand. There is no special reason. other than 
the general one affecting all railroads to explain the 


abrupt decline in the common stock of this road. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1866) 10 So. La Salle St., Chicago 
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Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the po and first 

mortgage bonds issued‘ by railroads and 

Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





MOODY’S ANALYSES FOR 1914 
Edited by John Moody 


THE RED BOOK, devoted exclusively to PUBLIC UTILITIES AND 
INDUSTRIALS Over 4000 security issues described, classified and RATED 
in this mammoth volume. Complete analyses of all properties. Now ready. 


q THE GREEN BOOK devoted exclusively to STEAM RAILROADS. Over 
3000 security issues described, classified and RATED in this volume. All 
railroad properties analyzed. Many new features, including status of bonds 
under income tax law. Ready shortly. 


q Price, $15 per volume; ia combination, $25, aet. 
order today. 


MOODY’S INVESTMENT SERVICE 
35 Nassau Street New York 


Send in vour 





Established 1889 


WILLIAM R. COMPTON Co. 


Municipal Bonds 
List large and diversified, yleiding from 4i(< to 6 
Pine Street, Corner William Street 
St. Louis 


Chicago New York 





QUICKEST, CLOSEST MARKETS 


Commonwealth Power, Railway & Light 
American Light and Traction American Public Utilities 
United Light & Railways 
AND THEIR UNDERLYING SECURITIES 


Howe, Snow, Corrigan € Bertles, Grand Rapids, Mich. 








Amer. Light & Trac. Stocks 
Central Petroleum Co. Stocks 


International Nickel Co. Stocks 
Pacific Gas € Elec. Co. Stocks 
LAMARCHE & COADY 
25 Broad Street NEW YORK 


April Market letter on request 
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THE ‘CLOVEN FOOT BEHIND THE MASK. 


The Press Agent Campaign To Create Confidence, by 
Fulsome Praise of Foster’s Many Projects. 


From the many halos which are now being placed 
around the head of T. J. Foster, of Scranton, Pa., by the 
newspapers which are susceptible to press agents, it is 
plainly apparent that a campaign has been entered upon 
to manufacture confidence to offset the criticism that has 
arisen against the many financial irons on which Foster 
is now occupied in trying to keep warm. 

The same hand writes the praise; the same mind formu- 
lates the thoughts of which it is composed. Paid hirelings 
are inditing these peans of adulation, as anyone may judge 
if they take the trouble of paraphrasing the articles ap- 
pearing in the papers lauding Foster to Empyrean heights 
of greatness. Pretty soon this train of parasites will be 
suggesting that their “Bank Account” should receive the 
Noble prize. 

, All this fulsome flattery centers about the International 
Correspondence Schools as a great educational factor, but 
as far as Foster’s financial operations are concerned, they 
are glossed over as lightly as an agile maiden skips the 
rope. 

Surely if the claque now employed to carve a reputation 
for Foster and erect upon his feet of clay the massive 
proportions of a Titan hero would consider that for 
the $6,000,000 of International Text Book capital at least 
something tangible had to be shown, they could see that 
intelligent people cannot take their mouthings seriously. 
They will rather be quick to spy the cloven foot of hire 
behind their mask of laudation. 

Eventually, when the interesting history of the Scranton 
pyramid is finally written by the passionless and unerring 
hand of facts and truth, this chapter of manufacturing 
confidence by employing the services of press agents 
who know how to work gullible newspapers will prove 
one of its most entertaining of all. 


DOES THE PUBLIC LEDGER KNOW? 


An Advertisement Inconsistent With Its Profession of 
High Ideals. 

One of the interesting advertisements which The Phila- 
delphia Public Ledger recently caused to be inserted in 
the New York newspapers to call attention to the ex- 
cellence of its columns as an advertising medium for the 
highest type of financial advertising, for it would not ac 
cept any other, contained the following paragraph: 

“People with taxable incomes read the Public Ledger. 
Not only do they read it, but they give it their confidence. 
They know, and they ought to know, that the Public 


Ledger is morally and financially responsible for every 
advertisement printed in its columns.” 


The Curtis Publishing Co. has enjoyed the reputation 
for years of rigidly censuring the character of advertising 
appearing in its different publications, and now that it 
publishes the Public Ledger there is no question but that 
each word of the quoted matter rings true. 

lor that reason we feel the Public Ledger must not be 
aware of the fact that recently there appeared an adver- 
tisement in its columns inconsistent with its own declared 
policy. We refer to the announcement of A. A. Bush, 
son-in-law of T. J. Foster, who makes the claim that the 
stock of the International Text Book Co. is a safe stoc 
ior conservative investors. If the Public Ledger will put 
its financial editor to studying the financial statements of 
the company, and if he will check up the rapid increases 
in capital, the market value of the shares compared with 
the prices Bush asks and the literature wherein the stock 
is compared to the 14 other high grade dividends paying 
investments, we feel quite certain the Public Ledger will 
not regard the shares as an investment for conservative 
people, but extremely speculative. The Public Ledger 


a 


recently had an article on Foster's extensive exploitations 
which intimated that they were of a mushroom growth. 





Standard Gas & Electric Co. 


6% Secured Notes 


$53,000 Notes due June 1, 1915, to net 6.25% 
$250,000 Notes due June 1, 1916, to net 6.50%. 
Denominations $100, $500 and $1,000. 
Notes are part of a $3,000,000 Collateral Trust issue, 
due serially June Ist, 1914, 1915 and 1916. 
$300,000 Notes due 1914 have been paid and canceled to date 
The Subsidiary Companies of Standard Gas and Electric Company serve 
200 cities and towns in the most prosperous states of the middle west, 
west and south, having an aggregate population of more than 1,600,000 
Zarnings of Standard Gas and 
Electric Company in 1913.....$1,539,310.96 
Operating Expenses, Bond and 
Note Interest and other a 
COTES. inc beevesnues siadares 787,804.49 
Leaving a balance equivalent to 
more than 4 times the interest 
charges on the Notes......... 
Write for details. 


H. M. Byllesby & Company 


(Incorporated) 

New York 
Trinity Building 
111 Broadway 


$751,506.47 


Chicago 
Insurance Exchange Bldg. 
175 West Jackson Blvd. 
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SALE OF WALPOLE’S ASSETS ORDERED. 

Unless the committee representing the stockholders of 
The Walpole Tire & Rubber Co. succeed in devising a 
reorganization plan which will include raising sufficient 
cash to satisfy the company’s creditors before May 1], all 
of its assets will be sold under foreclosure, in accordance 
with the decree of the court. An upset price has been 
placed at $1,150,000, a sum that will about pay in full all 
claims against the company. 

Curtis G. Metzler, who has taken an active interest in 
the effort to induce the stockholders to subscribe enough 
money to pay off the creditors without asking them to 
take any securities for part of their claims, has not given 
up hope of succeeding before the sale takes place. He has 
already secured subscriptions of over $200,000. The cred- 
itors are inclined to accept part payment in cash and notes 
for the balance, but they are unwilling to take any securi- 
ties in the new company, as they feel they are amply se- 
cured against loss by the assets now in possession of the 
receivers. 

BABB BECOMES A PUBLISHER. 

Babb, the Chicago financial mountebank, has become so 
full of utterance he can no longer get rid of them all in 
circular letters, so he now seeks an outlet in a house 
organ for his babbling, prattling, come-on talk. He calls 
it “Babb’s Messenger.” Woe unto the door of him who 
takes counsel of what use to put his money from what he 
reads in this faker’s sheet. 





_—_—_ —_ 
—— —— ——_, 


United Profit Sharing Corp. 


We will be pleased to send our cir- 
cular analyzing the scope and fu- 
ture of this company on application. 


BAMBERGER, LOEB & COMPANY 


25 Broad Street, New York 


‘PHONE 5500-5501 BROAD 
Specialists in all Tobacco and Standard Oil Issues. 
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WESTERN POWER DIVIDEND COMING? 

A still further advance in the market for the preferred 
stock of the Western Power Company has been accom- 
panied by well defined rumors that the preferred stock is 
in line for a dividend. The preferred dividend is accumu- 
lative since Jan. 1, 1912, and there are now due back divi- 
per cent. The company could 








dends amounting to 13% 
well pay a dividend at this time inasmuch as the 12 months 
of 1913 showed that the preferred dividend had been earned 
more than twice. There is $6,000,000 preferred outstanding. 
The common has also been firm, though the main activity 
has been in the preferred. The whole movement might 
also be ascribed in part to the splendid industrial outlook 
in the State of California for the balance of the year. 
Those who have lately visited the coast say the crop pros- 
pects were never more favorable, while there has been 
considerable revival in industrial conditions. 


UNITED LIGHT & RAILWAYS STILL GAINS. 

The statement of the United Light & Railways Co., for 
the twelve months ended Feb. 28, show gross consolidated 
earnings of subsidiaries of $6,132,718, an increase of $698,- 
980, or 12.9%. 
$3,748,522, leaving net earnings of $2,384,196, a gain of 
$137,220, or 6.1% \fter interest charges the net profit 
was $1,157,303, a gain of $38,296, or 3.4%. The net earn- 
ings of the holding company after all expenses, interest on 
bonds and notes, was $1,004,922, against $683,713.06 in the 
previous 12 months, a gain of $321,209. The balance for 
common stock dividends and depreciation, after payment 
of the pro rata dividends on first and second preferred 
shares, was $476,013, against $366,395, a gain of $109,618. 
There is outstanding common stock of $6,959,200, against 
$6,130,225 in February, 1913, but there is only $2,122,000 
second preferred stock, against $2,936,380 one year ago. 
The first preferred totals $7,711,400, against $6,830,730. 


Operating expenses increased 17.6% to 


PROFIT TAKING IN LIGHT & TRACTION. 

The common stock of the American Light & Traction 
Co., sold “ex” the quarterly cash and stock dividend this 
week, but before the dividend came off some moderate 
offerings of stock from various quarters appeared and the 
This was the usual profit- 





price eased off a few points. 
taking by traders or others who bought at the low figures 
of a couple of months ago when the stock was 30 points 
lower. There was a good market for all the stock at the 
lower prices. 

UTAH NOTES SELL OFF. 

As the time approaches for the announcement of tenders 
of notes of the Utah Securities Corporation for payment, 
the market for the notes displays some sensitiveness. This 
week they were down a point to a point and a half from 
On April 22 $6,000,000 of the pro- 
$10,000,000 bonds of the operating 
used to retire as many notes as the 
amount will buy, and the lowest tenders will be accepted. 


previous quotations. 
ceeds of the sale of 
company will be 


There has been considerable speculation in these notes in 
Wall street, but the action of the market lately has seemed 
to suggest that the speculators were trying to take their 
profits now, rather than await the result of the call for 
the notes. 


FEDERAL LIGHT & TRACTION UP. 

The shares of the Federal Light & Traction Co. have 
responded by a brisk advance to the rumors mentioned in 
The Financial World that the company is to form part of 
another company which was to include the Federal Light 
and several other corporations. In banking quarters where 
first hand information is usually available, the most posi- 
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Middle © West. 
Udlivties Co. 


WYWes{ AdamsSt Chicago, Illinois 
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Standard Oil Stocks 


for excellent income and profitable investment. 
Send for our letter of suggestions. 
Harold Dickerson & Co. 52 Broadway, A. Y. 
Tel. 3854-5 Broad 


Inquiries Invited 











tive denials are again made that such a combination Is 
under way. 


NO MARCONI CO. DIVIDEND. 

The fact that the directors of the Marconi Co., of Amer- 
ica, took no action on the dividend, led tu a sharp reac- 
tion in the stock on the New York Curb. The outcome 
ought not to have been considered a surprise since the 
annual report, published several weeks ago, clearly indi- 
cated that there was not sufficient surplus to indulge In 
dividend disbursements, the surplus being only about $200,- 
000, after all charges, at the close of the year. 

The Marconi company will probably need all the funds 
it can get in the next year or two to meet the heavy ex- 
penses for new stations and rapid extensions now being 
made in many directions. At the same time it should be 
understood that these extensions and improvements prom- 
ise the most profitable results and, moreover, the com- 
pany has in hand some very big Government contracts 
which should make the balance sheet for 1914 look better 
than that for 1913. 


PACIFIC GAS & ELECTRIC. 

The Pacific Gas & Electric Co. meeting was held in 
San Francisco this week and it is believed the proposed 
preferred stock issue was discussed and some action taken 
but no announcement has as yet been made. The com- 
pany this week sold $2,000,000 more of the $7,000,000 
notes authorized some months ago. 





To Those Interested in 


Steel and Iron Industry 
For Rent at Bargain 


Splendid plant, consisting of number well constructed re- 
inforced concrete buildings covering extensive grounds: build- 
ings light and sanitary; excellent switching and railroad fa- 
cilities. 

Cheap power and illumination (electric and gas); Jabor 
conditions advantageous; suitable for malleable iron works, 
stove works, casting and machinery or tool works. 

Ample fire protection; property located within 21 miles 
New York City. Apply for particulars to. ARTHUR I. 
LORD, 25 Broad St., New York City. 
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18 Broadway, New York. 
Phone 1626-27 Broad. 
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LOUIS GUENTHER, Managing Editor. 
EDWIN J. JONES, Associate Editor. 
F. H. ERTEL, General Western Manager. 
727 Monadnock Block, Chicago, Ill. Phone Harrison 2065. 








SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months 
and for foreign countries, Five Dol- 
lars a year; $3.00 for six months; 
12 cents a single copy. 

All subscriptions payable in advance. 

THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertiesrs for investigation. 
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Ir you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD ‘will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers supplied through The American News Com- 
pany in the United States, The Daw Steamship Aseney. 
17 Green Street, London, W. C., in England, and J. 
de Bussy-Rokin, 60-62 Amsterdam, Holland. 

Back numbers only available to annual subscribers. 











REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence relating to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Il. 














t# Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There isnocharge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is posible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiriji es during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tue to do 80, confident in ite belicy that as long ag it clings to this 
ideal it can count upon the support of the investing public. 





SLOW JOB BUILDING NEW CURRENCY SYSTEM. 

From reports heard in financial circles it is judged that 
the plan to rush the new currency system into being will 
not be possible of accomplishment. The work must pro- 
ceed deliberately. In fact, if the new system shall prove 
to have been in full working order by August next it will 
be a matter for congratulation. 

The organization of the machinery is no work of a 
single day. Cash for the stock in the regional banks must 
be voted by the existing banks, and this is a matter which 
requires consideration by the directors, many of whom 
apparently are not as yet familiar with the law’s detailed 
requirements. Naturally, 
there is some hesitation also, because the President has 
not yet named the members of the Federal Reserve 


Only a few have acted as yet. 


Board, and, although the original time set for naming 
these men has gone by, Mr. Wilson shows no sign that 
he is to be unduly hastened into making the appoint- 
ments. It is not improbable that he finds that it is some- 
thing of a delicate task to secure the men who will sup- 
port the organization committee and its report in favor of 
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Trust Company Service in 
New York City 


This company, with ample capital, large 
resources, and an efficient and well systema- 
tized organization, has the ability and dispo- 
sition to give good trust company service. 

Our various departments, including bank- 
ing, foreign exchange, bond, trust, transfer, re- 
organization and collection, are well equipped 
with modern facilities for transacting business 
promptly and economically. 

For these reasons we feel justified in cordi- 
ally inviting the New York accounts of banks 
and trust companies. | 


Guaranty Trust Company 
of New York 


Capital and Surplus 
Assets over - 








$30,000,000 
200,000,000 








the twelve city plan and the locations of the twelve 
banks. To get the right men will require time. If the 
new system shall be fully perfected in time to help in 
the movement of the fall crops it will be counted as a job 
reasonably expedited. 

It now seems at last to have gotten through the heads 
of the Central Bank champions that Congress deliberately 
intended to decentralize the present system, but it is plain 
that even the best intentions of the lawmakers may be 
defeated in this instance. If the Reserve banks of Chica- 
go, New York, Boston, Philadelphia and Cleveland are 
counted as a whole they will have over $68,000,000 of the 
capital, as against about $38,000,000 by the other Re- 
serve banks. Here is the shadow of the old Money Trust 
again, but it is only a shadow, and that bogy cannot very 
well be forced to duty any more until it shows more tan- 
gible form. Meanwhile, the outcry against the selections 
of the cities for the Reserve banks has died away quickly, 
although it may reasonably be expected to be revived and 
given a fair hearing when the Federal Reserve Board is 
organized. 


PERTINENT POINTERS. 

If the “New Freedom” means empty dinner pails then 
their carriers no doubt will prefer the continuation of the 
“Old Liberty.” 

The handwriting on the wall is writ by the palsied fin- 
gers of nervous “Confidence.” 

The monotonous drooling tick, tick, tick of the ticker 
sounds in these days much like a sonorous dirge for sink- 
ing values. 

You can have twelve or twelve hundred regional re- 
serve banks; the greater or less will not increase or reduce 
by a jot the factor of judgment as the main element es- 
sential to the success of the system. 
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WHEN bank reserves consist 
of the right kind of bonds, 
the invested tunds are safe, give 
a good income return and can be 
readily converted into cash. 


Buying 
Bonds 


for 


Banks 


At all times, we can supply 
bonds suitable for the invest- 
ment of banks. 


Kuauth ‘Nachod & Kiuhne 
INTERNATIUNAL BANKER35 
New York * Leipzig 
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PERE MARQUETTE HAS FRIENDS. 


Grand Rapids Business Men Express Their Confidence 
In the Property. 


Hard hit as is the Pere Marquette, which -only this 
month had to default on the interest on its underlying 
bonds, the receivers who are in charge of the property, 
must derive consolation and satisfaction from the spirited 
support they are receiving from Michigan business men. 
This at least indicates to them that at home they are 
not without loyal friends prepared to lend willing hands 
to help solve the company’s problems. 

The Pere Marquette is largely a Michigan enterprise, 
for most of its 1,800 miles of road operate within the 
boundaries of the state. Only a while ago the Grand 
Rapids Association of Commerce, an organization repre- 
sentative of the leading commercial and shipping interests 
in the second city of importance in the State, gave a 
luncheon to the Pere Marquette receiers and the new chief 
executive, Mr. Garrett, which luncheon was also attended 
by Gov. Ross. This luncheon was intended tc express the 
commercial boosting spirit of the citizens of the western 
section of the state, whose opinions mean much since 
they are the men who create the business and develop 
the wealth of their community. 

The principal speaker at the luncheon was Charles B. 
Kelsey, the president of the Association, and he largely 
confined his remarks to the necessity business men con- 
front to keep intact and maintain the state’s most im- 
portant railway enterprise as their principal transporta- 
tion carrier. It is their right arm and because it happens 
to be for the time being lame they should not cut it off. 
which men are doing when they knock, criticise, complain 
or condemn the Pere Marquette. 

Business men and shippers are not interested in the 
road’s financial affairs, but in helping the property ob- 
tain adequate rates—enough on which to exist. In Mr. 
Kelsey’s opinion this the Pere Marquette is not receiving. 
Though operating through a sparsely settled country, it 
is compelled to carry passenger traffic on a two cent per 
mile tariff and freight for a correspondingly low figure. 
These inadequate conditions Mr. Kelsey desires adjusted 
and he has urged not in vain, we believe, the business men 
and shippers to help place the Pere Marquette where it 
build up the commercial interests of the state. 





SCARING BRITISH-COLUMBIA STOCKHOLDERS. 
On Monday next ends the time in which the British- 
Columbia Copper Co. stockholders can elect to contribute 
one dollar in cash for bonds in exchange for every five 
dollars of new stock they will receive in the Canada Cop- 
per Co. This is providing there is no further extension in 
the time for acceptance of the proposed plan which was 
announced in March and commented upon a number of 
times in our columns. In the opinion of the board of 
directors, as expressed by Newman Erb in his last circu- 
lar letter to stockholders, who so far have held aloof from 
the offer, it is intimated, rather vaguely, that their best 
interests may be unnecessarily sacrificed by staying out. 
How that is possible is left to the imagination of the 
stockholders. They cannot be frozen out of their prop- 
erty or of their equities as long as the British-Columbia 
Copper Co. remains solvent. If it is insolvent that is 
another matter, and their position is not bettered by the 
new financing proposed, for with the same persons in 
control they are not guaranteed against any further pur- 
chase of securities, such as the Dominion Copper Co. 
bonds, which purchase did not seem necessary to further 
the success of the project, but really appear to have been 
the cause for the corporation’s present decadent stage. 


EXPECTING A MINING BOOM. 

In some circles in the financial district the prediction 
is made that the next boom will come in mining stocks. 
Those who look to such a development must think 
suckers spring up like some rank fungus growth. 








We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
. Public Utility Bonds 
First Mortgage Guaranteed Industrial Bonds 
Short Term Industrial Notes 
Yielding 45% to 644% 
Descriptive Circulars on Request 


C. E. MITCHELL & CO. 


Investment Bankers 


87 WALL STREET NEW YORE 

















We are offering 


AClosed First Mortgage Bond 


which will pay you 


6% 


and which is protected by property 
valued at several times the out- 
standing bonds. 
Sinking Fund will retire the entire 
issue before maturity. 

Circular on request 


Hornblower & Weeks 


42 Broadway, New York 


Boston Chicago Detroit 
Providence Hartford Newport 


Middle West Utilities Company 


and 
Subsidiary Companies 


Our department “F17" is prepared to furnish full particu- 
lars onthe securities of these companies. 


A. H. BICKMORE & COMPANY 


11 Broadway New York 





How You Can Invest 


in high grade marketable securities that yield well and are in line of 
po poten tg fully detailed in our letter of *‘Investment Suggestions”’ 
of securities that endure. 


Stranahan G Co 


Providence, - - --- ae * 
ton Worcester Bangor 


























STABILITY ASSURED 


American Public 
Utilities Company’s 


Subsidiaries are prosperous. 
6% Preferred Stock, if bought now, will yield a 
good income. 


Descriptive Circular on request 


H. F. McCONNELL & CO. 


25 Pine Street Phone 6064 John New Yerk 

















UNITED LIGHT & 
RAILWAYS COMPANY 


Operates Gas, Electric Light & Power, Street and 
Interurban Railways, or Heating Plants in 


Fifty Growing Cities and Suburban 
Towns in the Prosperous Middle West. 


We Buy, Sell and Quote the Securities of this 


Standard Public Utilities Operating Company. 
Circulars and Earnings Statements on request. 


LAMARCHE & COADY 


25 Broad Street NEW YORK 
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THE LOAN BROKER’S ADVERTISING. 
By Carson M. Regan. 


The dealer in farm loans, with an ambition to extend 
his business, often spends much anxious thought over the 
problem of ways and means. He is willing to spend money 
but he desires earnestly to secure definite results from 
the expense. Naturally he seeks especially to get results 
from his advertising, which is of course placed in financial 
papers and magazines. In selecting his medium it is of first 
importance that he get into columns that are widely read 
and read by the kind of persons he wishes most to reach. 
Financial advertisiing in purely news mediums is of Nttue 
value, because the men with money to invest, do not seek 
those papers for information. They take tme financial 
papers and learn to depend on them for their pointers as 
to investment concerns. The fact that these papers reach 
the investors is only one element of the value of advertis- 
ing. They must make such impression as will give read- 
ers confidence and awaken a desire for further knowledge. 
lt is a purely psychological process and is exactly the 
same process as is followed by the merchant in selling his 
wares. But there is this difference between the advertis- 
ing of investment securities and the advertising of boots, 
shoes and dry goods: the former have the feature of per- 
manency and the buyer places his savings with the expec- 
tation of having them returned at a later date. 

Why Persistency Wins. 

The mistake that many loan brokers make fs that they 
advertise spasmodically and then complain that they do 
not obtain results. It is the old story of the Indian and 
the single feather on a rock. The man with money learns 
that the well established investment house keeps its name 
constantly before the public. He is convinced not by a 
single flashy announcement, but by the fact that the house 
is evidently well established and finally implants in his 
consciousness the fact that it is reliable. The successful 
merchant knows this and never allows an issue of the local 
paper to appear without his advertising. The loan broker 
has most desirable property to sell. He knows its value. 
The investor knows this in a general way, but he makes his 
selection of the house through which he will buy on ac- 
count of a conviction that is reliable. Constant appear- 
ance of the firm’s name in a paper of high standing finally 
accomplishes this, and when he thinks farm mortgage he 
thinks the name of the firm. Consequently when he de- 
cides to invest that is the source from which he buys. In 
financial advertising the first thing that must be accom- 
plished is the establishment of confidence, and this Is 
something that many brokers fail to understand. It is un- 
reasonable to expect that with the first insertfon of such 
an advertisement there should be expected a stream of 
results. Put yourself in the place of the investor. Your 
first question would be the matter of the reliability and 
establishment of the firm; the second would be the sound- 
ness of its statements and the degree of confidence that 
you would have in its representations. If the advertising 
remained before you for months or years you would decide 
that the firm. must have standing and it would get your 
business. If it advertised but a few weeks and quit, you 
would decide that it was less permanent and would soon 
forget it. The element of time in advertising is nowhere 
so essential as in financial journals. It requires time for 
the effect to be felt and loan brokers should take this into 
consideration. 

The advertiser of farm loans is likely to forget the value 
of a customer. In no business is there so much perma- 
nency. Once a customer always a customer, is generally 
the rule. The business of some firms comes to-day from 
the same clients as it has for twenty years, gradually 
crowing as they spread among their friends is good 





arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly * 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 
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7% 
Chick- = 


asha, homa 
ards thoroughly. No loan made to exceed 


Okla., 
e 50% of actual cash value of the land whichis Farm 
City steadily enhancing. @ Our borrowers are the 
Loans 


thrifty wy. who An nd obli naene 
Loans 3 ~~ AS poe aes. ‘ _ 
HARDEN-ROCHE MORTGAGE COMPANY 
(INCOR PORATED) 
CHICKASHA, OKLA. 


Ten Years’ Successful Experience 


stands behind every Oklahoma farm mortgage offered by us. 
We confine our loans to Beckham and Roger Mills Counties, 
where we know the value of every foot of land and the 


character of the borrower. 
We ciaim to do an ultra safe business and refer to our 


eastern clients and banks as to our standing. 
Our loans net 6%. From $500 upwards. 
Always worth par. 
Write for particulars. 


The Martin Loan and Investment Co. 
G. E. MARTIN, Prest. Elk City, Oklahoma 


E. L. MARTIN, Vice Prest. 


Secured by First Mortgage 

8000 on 570 Acre Stock Farm in 
Southwest Washington 

Appraisal $26,000. Additional im- 

7% N E T provements being made with part of 

proceeds of this loan. Operated and 

occupied by owner. Moral risk good. 

Well stocked. Located on railroad 


5 YEARS "== 
INVESTIGATE 


GRAYS HARBOR LAND CO. 


HOQUIAM WASHINGTON 
6% are secured by improved, productive 
farms in the State of Montana, con- 


ceded to be the premium wheat, outs, 


alfalfa, and flax belt of the United States. We have just 
received from _ the press our NEW ILLUSTRATED BOOK- 
LET and LITHOGRAPHED STATE MAP, which _thor- 
oughly describe this section. These are free for the ask- 
ing. Write To-Day. 


The Banking Corporation of Montana 53.2 33573099000. 09 
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If You Are Looking fora 
Safe Investment 


@ Write us. The wonderful growth and de- 
velopment of Oklahoma make this state an 
ideal loan field. Our section is rich in the 
production of alfalfa, one of the most profit- 
able crops grown. § We inspect all loans 
personally and know values and moral haz- 








Incorporated 





OUR FIRST FARM MORTGAGES 





















Your Money Will Earn7 ” and8 % 


invested in first mortgages in Oklahoma 
City improved real estate. We have never 
had a loss. Interest paid promptly. Value 
of property three times amount of loan. Write 
for free booklet describing our business and list 
of loans. We have loans of $150 to $10,000 


Aurelius-Swanson Co. 
29 State National Bank Bldg., Oklahoma City, Okla, 
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services. And—here is the big fact—one customer secured 
pays for all the advertising if he be one with generous 
means. The broker who thinks he is throwing away money 
on advertising is usually the one who actually does it. The 
one who advertises scientifically, persistently and intelli- 
gently gains a return many fold for the expenditure in- 
volved. The firms that succeed best are the steady adver- 
tisers, whose advertisements are always seen by the in- 
vestors and who are content to let their announcements 
‘soak in” until finally they get returns. There is no miracle 
in advertising; it is a plain, practical, business operation— 
and it is the method by which a broker reaches more in- 
vestors than he can in any other way and with less ex- 
pense. But he must keep at it and never allow the investor 
to forget that he is on earth with first-class securities for 
sale. 


INVITES FARM MORTGAGE BANKERS. 


The Board of Governors of the Investmeut Bankers’ 
Association of America will hold a meeting in Cincin- 
nati in the last week of April. At that meeting President 
George B. Caldwell will suggest that an invitation be 
extended to the leading bankers in the country who spe- 
cialize in farm mortgages to affiliate with the Investment 
Bankers’ Association. Mr. Caldwell has asked Levering 
Moore, the Acting Vice President of the Mortgage Se- 
curities Co., of New Orleans, to be present at the meet- 
ing and present the proposition from the viewpoint of a 
farm mortgage banker. 

Discussing this subject with a representative of The 
Financial World, one of the prominent members of the 
investment bankers’ organization ventured the opinion 
that the farm mortgage bankers will find in the end that 
it will be of greater advantage for them to organize as 
a section of the Investment Bankers’ Association, as 
then they would be a part of a strong association, though 
they could still maintain their own independence. 

In a similar manner the trust companies co-operate 
with the American Bankers’ Association, having a sep- 
arate section, though convening in national convention 
at the same time. 

The question of expense to the farm mortgage bankers 
was also brought up in the interview between this invest- 
ment banker and our representative. This item, he con- 
tended, could be kept at a low figure since the Invest- 
ment Bankers’ Association is already in operation and 
therefore provides the machinery for the farm mortgage 
bankers. 

As the purpose and business of farm mortgage bankers 
is practically identical with that of investment bankers, 
in that they both are in the business catering to investors, 
the Investment Bankers feel that the two branches of the 
business could serve both their ends best by co-operation 
than by maintaining separate organizations. 

The Farm Mortgage Bankers’ Association of America 
has issued a call for a temporary convention to be held 
in New York at the Hotel Astor on Thursday and Fri- 
day, May 7 and @. 

METAL PRODUCTS POOR REPORT. 

If the U. S. Metal Products Co. can be saved at all it 
will require extreme patience and the very strictest econ- 
omy in pulling it out of the deep hole into which a reck- 
less management plunged it. A very poor annual report 
forces this conclusion. The year 1913 brought a deficit 
of $121,341 and increased the previous deficit to over a 
million dollars. Dividends therefore were paid which 
virtually were not earned. 

Another item which by no means played an inferior 
role in the drama of this company was the extravagant 
value placed on good will of something like $4,532,644. 
Now see what the good will is worth. Herein also is 
further justification of the views we have expressed re- 
garding good will. So intangible an item should not be 
made the subject of capitalization for the purpose of sell- 
ing it to investors. 

It will take hard work and much pumping to extract 
this water in Metal Products Co. 








6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 






American Real Estate Company 


GHEY are based on the ownership of | 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning toinvestors |} 


nearly $12,000,000. 


Issued in these two convenient forms: 
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6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, I 
paying interest semi-annually by coupons and matur- __ || 
ing in 10 years. i 
6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable H 
by annual instalments of $25 or more, earning 6% ; 
compounded annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 


American Real (state Company 


Founded 1888 Capital and Surplus, $3,247,789.13 


: p 527 Fifth Avenue Room 623 New York 

































| Please Mention THE FINANCIAL WORLD When Writing Adverinon us 








6% Our Oklahoma Farm Mortgages 6% 


Have stood the test of time and offer a dependable incom 
to those seeking more profitable employment for their oursbus 


fund. 

cage oe from gene ay 

ave a successful loan experience for 1 

have restricted our business to the most same son 
where we can personally supervise every loan. We prefer 
to do a safe business rather than a large one. 

Our Mr. T. E. Clement was raised here and knows values 
bo eeee Sega yee 

ur own funds are invested in every loan offered f q 

Highest Bank References. mn 

Write for full information. 


The Clement Mortgage Company 
Paid Up Capital $25,000 NORMAN, OKLA, 


Only The Best Oklahoma Farm Loans 


have been good enough for us. We are the oldest farm 
loan company in Oklahoma. Have confined our loans to the 
ultra dependable section of old Oklahoma. Twenty-four 
years in this field and never a foreclosure is our record. We 
net investors 5%% to 6% interest on the highest security 
obtainable to-day. Send for list of offerings. 


The Oklahoma Mortgage and Trust Co. 


(Incorporated) Capital $100,000 
W. M. BRONSON, Prest. Guthrie, Oklahoma 


D. BRONSON, Sec’y & Treas. 
6% MISSOURI FARM LOANS’ 6% 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
exceptionally high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L. Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit principal and interest on the day it is due. 
These loans will appeal specially to financial institutions, 
holders of trust funds and careful private investors. For 
particulars address 

THE BANK OF LEBANON, OF LYBANON, MO. 
Capital $50,000.00. Lebaron, Mo. 
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6% FIRST MORTGAGE FARM LOANS 6% 


A request from any prospective investor will be promptly 








answered as to our business methods and field of operation. 
We believe we can satisfy you that we are entit.ed to your patronage for 
reasons that are good. 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
Capital and Surplus, $45,000.00, Full Paid 
LEWISTOWN. MONTANA 
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ORGANIZATION IDEA SPREADING. 
Iowa Mortgage Dealers Plan Their Own State 
Organization. 

\cting upon the suggestion repeatedly made by The 
Financial World that great advantages to dealers in farm 
mortgages lie in organizing an association, Iowa special- 
ists in this class of investments are going ahead and are 
forming a state body to carry out this purpose. 

Mr. G. M. Titus, president of the Titus Loan and In- 
vestment Co., of Muscatine, la., informs us that the loan 
and trust companies and dealers in farm mortgages are 
perfecting a state organization to be known as the Iowa 
arm Mortgage Dealers’ Association. A meeting to per- 
fect the organization is scheduled at Des Moines for May 
19 and was called by Mr. Titus, who will be the tem- 
porary president until a permanent association is formed. 

It is Mr. Titus’s belief that similar state organizations 
should be formed in the different states and when this 
is effected a national association to which the state asso- 
ciations can belong, should be organized. 

This is a suggestion well worth considering as state 
organizations can properly thrash out problems and laws 
affecting farm mortgages in their respective states, leav- 
ing questions of national scope for adjudication to a na- 
tional assembly. 

One of the first questions which the Iowa association 
will discuss is the Land Credit Bill now before Congress. 


THWING’S SCINTILLATING DIAMOND. 

Demarest, thy crown is a radiant jewel, thanks to 
the overwhelming enthusiasm of Eugene Thwing. We 
did not really know what a flawless gem you were until, 
by merest accident, we discovered this gem hidden in a 
norass of three thousand words which this gentleman 
employed to portray your many verdant charms and pay 
tribute to Demarest’s glory: 

rhe diamond is the crown of surrounding beauty.” 

\s we picture Mr. Thwing holding communion with 
his brain full of metaphors and similes, under the inspiring 
influences of yon Elysium fields, we do not wonder that 
he has harnessed his eloquence to that nag Pegasus and 
ascended to Olympian heights. Less wonder, too, is there 
at the price of $1,000 he asks for a spot large enough in 


this new paradise for a home. 


Thwing’s new diamond in his crown of beauty is no 
place for a materialist, for he would soon grow very 
lonely in the midst of the eternal peace that hangs over 


Demarest This peace is never disturbed except in the 
heat of summer, when the whirring wings of its famous 
Jersey mosquitos makes it resemble the ante-chamber 
of Beelzebub’s capacious domicile. 

Pardon us if we appear a little facetious, for we could 
not escape the contagion after reading what a diamond 
in the crown of surrounding beauty Demarest is. We 
were simply carried away with the beauties with which 
an over-worked typewriter endows this peaceful village 
so near to New York and yet so far. 

\s for the investor, may he ever remain just as far 
away. For $1,000 he can buy a real diamond which is 
more than a figure of speech, a collateral on which he 
can borrow money, and that is difficult with Demarest. 


G. S. JOHNSON HAS ANOTHER NUGGET. 


astern Star, the most recent. brilliant luminary in 
(7. S. Johnson Co,’s constellation of mining orbits, has 
‘emporarily entered upon a partial eclipse, overshadowed 


s it were by Nevada Packard, whose riches they have dis- 
covered through their all-seeing and prismatic, promise 
coloring telescope Investors can have a part or as many 
arts as their heart desireth in Nevada Packard at twenty 


ents a slic \s long as this concern can sell stock it 
vill dangle the golden pot in all its radiant coloring at 
the end of its rainbow, before the vision of the people 
on its list of names; after that the rainbow will disappear, 
as it always does, into nothingness. 








6% Texas 6% 
Farm Loans 


Carefully selected from the most depend- 
able agricultural section of Texas are offer- 
ed to non-resident investors. Our facilities 
to secure only the best and equipment to 
fully safeguard our clients will appeal to 
you upon investigation. 


From $500 upward. Based on 
enhancing land values. 


Address 





euliamamnimend 


———- County 


The land producing this 
corn can for 
$40 per acre, half cazh, 
half time’ 


RepublicTrustCo. 


Dallas, Texas 





Northeast Texas represents the richest cotton 


section of the state which has never had a crop 


since 1902 without a delinquent interest coupon 


6% failure. Have loaned successfully in this field 


on 


our books. Loans are based on 50% con- 


Northeast servative valuation and form a most dependable 
security. We represent a large insurance com- 
Texas pany in this field. Write for references and 


Black Land "tc" 


Farm Loans “=e. Wm.L. Jones & Co. 


Established 1902 PARIS, TEXAS 


MORTGAGE BANKERS 





6% Black Land 6% 


Texas Farm Mortgages 


We endorse all Mortgages offered by us, whieh means conservative valuation 
for Our Se ae interest the day it is due. From $500 


upwards. 


SOUTHERN SECURITY € LOAN CO. *yE X25" 





6% INCREASE YOUR INCOME 6% 


Farm Mortgages placed on highJy improved farms in the six best 
counties of Southeastern Kansas, the most dependable producing sec- 
tion of the West, are an assurance inst loss. 

We know the farms, we know local] conditions, and we know the 


borrower personally, 


and have represented trust funds and private 


inveseece in this field since 1886, without loss of a ny. 
thout “7 to you we Fad for all details, arid you receive your 
enema the it is due. From $1,000 upwards. 
Write for —- erences and information. 


The Eureka Mortgage Co. °-§Jchne" Eureka, Kansas 





7% Kansas Farm Loans 7% 


In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything else. 
These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 
Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings. 
Highest bank references on application. 


EK. F. Porter, 
President. The 


National Securities Co., Pittsburg, Kansas 





7% City Improvement Bonds 7% 


Street Improvement Bonds issued by California Cities are a first lien 
spon the property benefited. They are exempt from the Federal Income 
ax and are a legal investment for Savings Banks in California. They 
are payable at the office of the City Treasurer of the issuing city. We 
have them in amounts from $100 to $50,000. Correspondence invited. 


SECURITY INVESTMENT COMPANY 


ASSETS $100,000.00 


RIVERSIDE, CALIFORNIA 





For the 
Financial 





To Our Readers 


FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 


protection of the readers of The 
World in their investments in 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW CURRENCY SYSTEM. 
By Marc M. Reynolds 


The preliminary work of arranging districts for the new 
currency system is now over and the question of select- 
ing competent heads for the different regional districts 
is before the administration. 

Although the geographical lines have been drawn and 
approved by President Wilson, there are many who do 
not comprehend the process of reasoning that made the 
selection of some points as regional district centers. Natu- 
rally New York is not satisfied with the limited district as- 
signed to the most important city in the United States, 
but there may be a virtue in the arrangement. All the 
regional bank regulations that might be applied to New 
York to hold its power in check, would not destroy its 
commercial and financial importance, and by trying to 
hold its banking influence within limits, the administration 
will appeal for favor to some of the jealous sections in the 
interior where there is ever a wail about New York and 
Wall Street banks. 


Claims of New Orleans and Houston. 

Away from New York in other sections the reason for 
selecting some of the cities is not so apparent. For in- 
stance, take the territory over which Dallas, Tex., will 
have the call. In it is included New Orleans, La., and 
Houston, Tex., both cities supposedly more important as 
distributing points than Dallas. Not only is New Orleans 
a sea port, and in a position of superiority geographically 
at present, but with the opening of the Panama Canal her 
natural position will favor the Crescent City, as there is 
a saving of about 1,000 miles to the canal as compared 
with San Francisco, and New Orleans is the terminus of 
the Illinois Central railroad system, which forms a direct 
dividing and distributing line between the East and the 
West, running directly north to Chicago. 

However, if not New Orleans, why not Houston, Texas? 
Houston is the Southern gateway to all points in the Lone 
Star state, and its banking interests are very important. 
Galveston to the south of Houston is an important city, 
San Antonio on the west and we may also include Austin, 
the capital of the state, all directly connected with Hous- 
ton. New Orleans would be in comparatively close touch 
with Houston, while from Dallas it is entirely out of line. 
If a Texas city had to be selected, it seems strange that 
one in the northern part of the state was necessary. In 
point of distance it would be about as logical to put New 
York in the Chicago district, as New Orleans practically 
is as far from Dallas as New York is from Chicago. How- 
ever, the gentlemen who drew their pencils across the map 
of the United States and whose ideas have been accepted 
had reasons, whether good or bad. The problem confront- 
ing the Administration now is to find really capable bank- 
ers as heads of the regional banks. The essentially good 
bankers, as a rule, are so situated they probably will not 
be tempted to enter the experimental stage of whipping 
the new currency measure into practical working shape. 
Yet the first year will be the one especially when the best 
brains of American banking should be available. 





INSURANCE. 
War Risks, 

A question that naturally arises is what would be the 
effect of a war in Mexico on insurance companies. No 
one may doubt that there would be losses and some com- 
panies would be hurt. Most of the American companies 
that covered the Mexican field withdrew a year or more 
ago, and it is said the New York Life is the only company 
now writing insurance in Mexico. In addition to the New 
York Life the American Surety Company is still interested 
there, as a local organization known as the Companie Mex- 


icana de Garantia, and is controlled by the American Sure- 
ty Company. Two years ago, when the Mexican govern- 
ment enacted a law requiring the investment of a consider- 
able portion of reserves in Mexican securities, the Mutual 
Life and Equitable retired from the field. It is understood 
that the New York Life has confined its business to the 
districts under control of Huerta, and the company has 
an investment of about $2,000,000 in Mexican bonds. Not- 
withstanding the Mutual Life has not written any insur- 
ance in Mexico within the last two years, the company 
still has quite an amount of insurance in force in Mon- 
terey and the City of Mexico. 

The Equitable is reported to have about $5,000,000 of 
insurance outstanding in Mexico, a building in Mexico 
City valued at $200,000, and a small sum comparatively in- 
vested in Mexican government securities. 

The only American fire insurance company having busi- 
ness in Mexico is said to be the Home Insurance Com- 
pany of New York. The form of policy down in Mexico 
is entirely different from the New York standard form. 
The Mexican policy specifies that in the event of fire due 
to war or riot and other causes of an unusual nature the 
company is exempt from liability. For some time past 
the Home has retired from activities in Mexico. There 
is no occasion for nervousness on the part of policyholders 
if the precedent established during the Spanish-American 
war be accepted. During that period losses were paid 
and business was carried on without any interruption. 





Passed Through Liquidation. 

With an aggregate capital of over $50,000,000, more than 
fifty insurance companies have gone into the hands of 
the liquidation bureau of the New York Insurance Depart- 
ment, and it is reported that thirty of these companies 
have been fully retired with their business affairs all com- 
pleted. Section 63 of the department that does away with 
costly receiverships, is attracting the attention of other 
states and will have a tendency to change the order of con- 
ducting receiverships throughout the country. The states 
of Pennsylvania and Virginia now have laws modeled 
after the New York law and it is reported Massachusetts 
will so fall into line. 





U. S. STEEL’S REACTION. 


At the low prices for U. S. Steel this week the shares 
showed nearly a ten points loss from the high of the 
year. The bear campaign against the market generally 
has been successful mainly on account of the vulnerable 
position of Steel. The bad news about the steel industry 
has come out like an avalanche and the bears took every 
advantage afforded to scare holders out of stock. They 
succeeded as well as they expected. The industry cer- 
tainly languishes now as greatly as during previous periods 
of profound depression and thousands of men are out of 
work in the steel districts. The reaction had been so 
steady, however, that all the bad news seemed to have 
been discounted and some recovery seemed in order. 
The Financial World feels that its conservative attitude 
toward this stock has been amply justified by the develop- 
ments to date. Unless a recovery in the industry shall 
come soon, the dividend will have to be passed on the 
common stock. It isn’t being earned, so why should it be 
paid, the bears ask. 





To Investors 


We have prepared a little‘booklet giving in re- 
vised form the latest list of members of 


The Investment Bankers’ Association of America 





This list includes the members of a move- 
ment which has for its purpose the betterment 
of the investment banking business. 

We will be glad to forward this booklet gratis 
upon receipt of a 2c. stamp for postage. 
Address, Book Department, The Financial 
World, 18 Broadway, New York. 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 17, 
the time of going to press. 





PARTLY A REID AND GOULD MARKET. 

A large section of Wall street attributed this week’s 
liquidation to the fright, or supposed fright, over the Mex- 
ican crisis, but the truth is that Mexican affairs had little 
to do with it. Conspicuous among the causes may be 
cited the embarrassment of the two market drags of the 
past, Gould and Reid. 

The Missouri Pacific shares and the notes which are 
nearing maturity sold on practically a receivership basis, 
while the debentures aad the bonds all sagged in such a 
manner as to give rise to the most gloomy forebodings. 
Reid’s pets, Lehigh Valley and American Can, caved in, 
the former especially, falling so alarmingly as to suggest 
some extreme market embarrassment somewhere. 

The American Can Company and Lehigh Vally are both 
going, solvent corporations and there being no doubt of 
their financial soundness, the cause of the trouble these 
stocks have got into must rest with the personal element 
represented in the person of Mr. Reid. He fled to Eu- 
rope incontinently only a few weeks ago, leaving what re- 
mained of his following to get out as best they may. A 
heavy line of Reid holdings must have also been unloaded 
this week. 

The balance of the list has also shown a decided ten- 
dency to sag even if it has not ben weak. The industrial 
situation shows no improvement and there is gloom in 
business circles, which is intensified by the poor reports 
from the steel centres. The prospective rate increase is 
not an uplifting factor any longer and there are many 
doubts now whether any increases will be allowed. Gloom 
is thick and bulls are scarcer in Wall street than mosqui- 
tos in winter time. Of course, in such season the bears 
make the situation look worse than it is, but it is bad 
enough and has been illustrated by a contraction still 
further in general confidence this week. 

Sut the greater and more general the pessimism the 
nearer must the financial community be to the inevitable 
turn. If we should have a real war and the country’s at- 
tention should be turned in that direction and patriotism 
mightily aroused, a sharp revival in speculation and prices 
might result. At present, however, the turn does not ap- 
pear to be in sight. 


NEVADA CONSOLIDATED. 


On the face of the annual report the Nevada Consoli- 
dated has had a poor year, for the income was equivalent 
to only 1.74% earned on its stock against 8.33% in 1912. 
The poor showing explains the weakness of the stock. 
But if due attention is given to some of the items in the 
report the showing does not look so bad, for the copper 
output was 64,972,000 pounds, 1,913,000 pounds greater 
But the return realized for the 
The greatest loss was sus- 
tained in the operating expenses and depreciation account, 
which absorbed nearly $900,000 more. There is still some 
of the stock which did not come in when the Utah Copper 
Co. secured control of the Nevada Consolidated. In the 
present weak market and with a poor showing the domi- 
nating interests may succeed in getting it in. 


than for the year before. 
production was $409,366 less. 











ERIE. 
The Erie stocks could not very well ignore the bad 
quarterly showing of earnings, which told of the opera- 
tion of the system at an actual loss of $495,000 for the 


three months ended March 31. A year ago the surplus 
was $2,172,000 for the quarter. Erie has laid off about 
10,000 men in the last few months and is economizing in 
every way. Considering the bad showing the common 
and preferred stocks have shown fairly good market qual- 
ities 

LEHIGH VALLEY. 

This stock made a new low price for the year, and for a 
ten per cent. stock acted very much as though there was 
some basis for the claim made by the bears that the divi- 
dened is to cut to 8%. The shares went below 135, but 
it took heavy pressure to break through, and it is believed 
the bears have oversold. In pretty good quarters strong 
denial is made in refutation of the dividend cut talk, 


MISSOURI PACIFIC. 

There was a disturbing slump in the market for the 
notes due in June, the yield at this week’s bid price being 
upward of 30 per cent. Increasing difficulty is being en- 
countered in the efforts to meet the notes by.extension or 
their payment by a fresh issue. Additional collateral will 
doubtless have to be provided. The stock recovers only 
on short covering. 


NEW HAVEN. 

Chairman Elliott’s report to the shareholders, showing 
that the agreement with the government for dissolution 
of the combination had had for its basis the determination 
of the Attorney General to bring about the dissolution 
with the least disturbance, would have had a better effect 
on the shares had it come at any other period than the 
present, when every corporation or financial development 
is viewed through blue glasses. As it was, the shares 
merely stiffened. 


NEW YORK CENTRAL. 

One has to go back to 1875 to find a price as low as 
that touched by New York Central this week. The bear- 
ishness on this stock has been persistent since Jan. 1 and 
it was intensified this week by further reports of poor 
traffic returns and the realization that the road’s fixed 
charges, in this depressed period, are the heaviest in his- 
tory. 4 « 


SOUTHERN PACIFIC. 

There was some selling of Southern Pacific on the rath- 
er poor showing made by the market for the debenture 
bonds, which sold close to par, as against three points or 
more higher after they were issued. It is not improbable 
that the shares were sympathetically affected by the weak- 
ness in Union Pacific. This is the second considerable re- 
action since the first of the year following the January 
rise. 








——s, 








~ Commission Brokers 
Individuals Pane | Institutions 


“We have Nothing to Sell but are interested only in what will 
best meet the pave F requirements of each individual customer” 


” fi sprectment Situation,”’ aletter by 
R. Gallatin, sent upon request. 


SCHMIDT &( JALLATIN, 


Members of the New York Stock Exchange 
111 Broadway 











New York 


—————————— 
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SOUTHERN RAILWAY. 

The preferred and common stocks of Southern Railway 
equalled their low prices of March, but are well above the 
January low prices. The lower figures were also touched 
on light trading. The operating income for February was 
$898,289, against $1,171,201 in February, 1913, but for the 
eight months of the fiscal year the operating income 
showed a loss of only $539,000. Maintenance of equipment 
transportation expenses and taxes all increased in Febru- 
ary. The crop outlook in the South is favorable. 


UNION PACIFIC. 

The shareholders of the Union Pacific have been un- 
necessarily alarmed over the announcement that the divi- 
dend is to be reduced to 8% even before the distribution 
of the actual Baltimore & Ohio stock, and the $3 extra 
dividend takes place. They have been scared unduly by 
bear stories that this will mean a loss to them. While 
they do not get the actual stock that will be eventually 
distributed, they get due bills for the shares and this 
amounts to the same thing. Although they will be getting 
dividends hereafter at only the 8% rate, the earnings of 
the stock represented by the due bills amount to 2% per 
annum, and that makes the 10%. Should the company 
lose its case eventually, although it has won in the lower 
courts, Chairman Lovett has stated that the old dividend 
will be restored. Bears have been doing most of the sell- 


ing this week. 
oN % 
Boe “CN 
[-INDVSTRIALS, 


AMERICAN CAR & FOUNDRY. 

The comparatively small reaction in the common stock 
and the resistance shown by other shares like Pressed 
Steel Car and Baldwin Locomotive, indicates that hope is 
still high that the rate advances will be granted and large 
orders for equipment released. 




















AMERICAN SMELTING. 

There was no very heavy selling of Smelters on the 
development of the Mexican situation in its most acute 
phase, as it is realized that intervention or war would be 
more or less of a bullish card for the smelting interests. 
In the last few weeks, however, the stock has lacked sup- 
port and on the downward movement about equalled the 
low figures of February. The industry will naturally feel 
the effects of the general depression until there is some 
rift in the clouds. The feeling in the trade is hopeful, 
however. 


AMALGAMATED COPPER. 

The chief cause of the break in Amalgamated Copper to 
the lowest price seen since January was the sharp 
reduction in the price of copper metal abroad. The 
chief agency there cut the price % of a cent per pound. 
The reopening of our Michigan mines has evidently 
scared the foreigners. There was some fair support, how- 
ever, and, despite the rather ragged state of industry, 
large interests here profess to see the approach of a 
healthy business revival. 


ASSETS REALIZATION. 

A special committee has been organized to pick up the 
tangled skeins into which the Assets Realization Co. has 
involved itself through exploitation of some very dubious 
enterprises and determine upon some scheme of reor- 
ganizing the company. One solution the committee will 
have to squarely face involves raising considerable capital 
to discharge the company’s indebtedness to banking cred- 
itors. That is their main and most difficult problem, 
for the bulk of the assets are so slow moving that the 
company, contrary to its name, can “realize” no further 
loans upon them. 





Stocks—Cotton—Grain 
Dealt In 


Correspondence Invited 


Renskorf, Lyon & Co. 


New York Stock Exchange 
New York C8tton Exchange 
Membe ne vou Pvadece egmenge 
icago Boar rade 
a New Orleans Cotton Exchange 
Associate Member 


Liverpool Cotton Association 


43-49 EXCHANGE PLACE, N.Y. 











FRITZ VON FRANTZIUS 


122-124 S. La Salle St. 
Chicago 


BEN MARCUSE 


Corn Exchange Bank 
Building 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


STOCKS BONDS GRAIN 








BROOKLYN RAPID TRANSIT. 

This stock, which had been so consistently firm through 
almost the entire period of discouragement, gave ground 
at last this week and fell away a few points, only to re- 
cover part of the loss quickly. The general situation with 
regard to the stability of the earnings of this company has 
not changed. 


CENTRAL LEATHER. 

There are rumors that the common stock is to be put 
upon a regular dividend basis and that this will be an- 
nounced at the end of April meeting. The first three 
months of the year may also show some gain in earnings. 
However, the stock has stood up well in all of the period 
when railway issues and other more prominent industrial 
shares were slumping steadily. The dividend rumors 
should not be taken too seriously as their source is specu- 
latively inclined. 


CORN PRODUCTS 

The common stock went down to within a fraction of 
the lowest price it ever touched and the preferred also 
come perilously near the record low. The company has 
just realized nearly $3,000,000 by the sale to the Pennsyl- 
vania road of old plants in Chicago. The proceeds will 
be used to retire some of the mortgage debt. Altogether 
the position of the company, both financially and from the 
standpoint of trade, has improved. 


GENERAL ELECTRIC. 

The annual statement of the General Electric will show 
for 1913, it is said, about 14% earned on the $101,000,000 
stock. If this forecast be correct the net increase over 
1912 would be $1,500,000 for the year. The shares have 
been somewhat reactionary, in spite of the good results 
for 1913, and it is plain that the market is considering the 
present slump in orders. The March quarter shows a 
falling off in orders of about 18%, it is said. 


SLOSS-SHEFFIELD. 

The shares of the Sloss-Sheffield Steel & Iron Co. were 
not helped very much by the gloomy views expressed by 
its president this week in New York. He lays the dulness 
in the steel trade directly to the tariff, and does not ex- 
pect any improvement until it is raised. The tariff is 
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making it possible for foreign steel manufacturers to en- 
ter our market, and President Mabon cites the steps taken 
to import pig iron from Canada. 


UTAH COPPER. 

The resistance to bear pressure has been better and more 
general in Utah Copper than any other listed copper stock, 
and it seems to rally easier. For March the company pro- 
duced nearly 13,000,000 pounds of copper, a record pro- 
duction. April is expected to exceed the March output. A 
better quality of ore has heen reached, it is said. 





SPUTTERS LIKE A GAS BAG. 

In the Standard Outlook and Financial Observer, which 
happens to find a domicile in 32 Broadway, the structure 
adjoining the Standard Oil building, we have discovered a 
source of information about the actual operations of the 
different Standard Oil companies, which is far more accu- 
rate than could be given by even the auditors of those 
ness in Union Pacific. This is the second considerable re- 
susceptible as to possess a child-like confidence and take 
any stock in the company’s tall claims. 

No stock broker nor financial publication can give such 
accurate facts as this company claims to be able to give. 
Withal, the great minds behind this advance courier are so 
modest they refrain from revealing their identity in their 
literature. 

Gas bags, when overcharged, also sputter very loudly, 
but the noises they make are merely intonations of the 
superheated nothingness the silk fabric contains. Our 
natural suspicion of the sincerity and ability of all those 
who boast about their own virtues makes us look ask- 
ance on the claims of this touting concern. Upon reading 
its circular to its conclusion, it set us to thinking how an 
ass can bray while a stolid patient horse will do all the 
work. 





UPROOTING THE TARES FAST. 

In the past few months the authorities have been both 
busy and successful beyond an ordinary degree in check- 
ing the activities of the financial sharks who have fattened 
upon the credulity of investors. More of them have been 
put away within this time than in any previous like 
period. 

If this keeps up one source of material for news and 
comments for The Financial World will be materially cur- 
tailed, but we shall not complain, since the cleansing cru- 
sade arose largely from the consistent compaign of ex- 
posure this paper has conducted for years against this 
type of pilferers. 

In New York as an aftermath of the conviction of the 
Sterling Debenture Corporation, Clarence M. Smith, head 


of a firm of the same name, pleaded guilty to an attempt 
to again swindle stockholders of the Oxford Linen Mills 
by trying to sell them what he described as a first mort- 
gage bond when the bond was in reality a second mort- 
gage issue. The flimsy nature of the bonds was pointed 
out in our columns at the time of their offering. 

Another get-rich-quick swindler found guilty was the 
President of a swindling realty company, and he was sent- 
enced to six months on Blackwell’s Island. This light 
sentence was given on account of the age of the de- 
fendant. 

The New York World, which has carried on a campaign 
against the Stock Exchange, has lost another of one of 
its consistent advertising patrons, the Standard Grain and 
Stock Co., of Cleveland, which was repeatedly exposed 
by The Financial World. The World lost out, through 
no fault of its own, but by the interference of the Fed- 
eral authorities, who raided the bucket shop joint. 





ANOTHER CASE OF SOUTHERN REPUDIATION. 
Syracuse, New York, April 11, 1914. 
Louis Guenther, Editor The Financial World: 

Sir: In your issue of the 4th inst. on page 23, under 
the heading “Southern States Bonds in Default,” you 
state that there are nine states that have repudiated their 
securities, which total $75,000,000, and give detailed list. 
You have omitted the State of Alabama, which seems 
to me to be the most defiant of them all. 

Take the case of the Selma and Gulf Railroad Bonds, 
endorsed by the State of Alabama in 1870, for instance. 
Ninety-five dollars and seventy-five cents on each $1,000 
bond was paid into the treasury of the State of Alabama 
by the receivers of the Selfma and Gulf Railroad Com- 
pany, on order from Chancery Court. These bonds were 
endorsed and guaranteed both as to principal and inter- 
est by that State. 

On October Ist, 1877, at the solicitation of the State 
of Alabama, all unpaid coupons up to and including that 
coupon were presented to B. H. Craig, Registrar for the 
State. The $95.75 which the State had received into her 
treasury was also included and the final figures of the 
amount due on each bond was computed by that State 
official to be $1,572.40. 

In this case all the book-keeping was done by the State 
of Alabama, and in this method it announced to each 
bond-holder that it was indebted to him on each bond for 
the amount mentioned above as follows: 


ee re ,000.00 
Defaulted Coupons ........... 480.00 
Cash paid in by receivers...... 95.75 
$1,575.75 
’ 
Less fees on each bond........ 3.35 
$1,572.40 


If the State of Alabama can keep this money and ig- 
nore her obligations after making this endorsement, why 
is she entitled to any credit at home or abroad? 

SUBSCRIBER. 





Directory of Stock Exchange Members 





























Orders in the securities mentioned below will be promptly executed by the various firms for the convenience 


of The Financial World’s subscribers. 


These firms will inform you of any important changes in the condition and prospects of the stocks of these 


securities upon request. 


No others than members of the Stock Exchange can advertise in this directory. 
To keep fully posted is one of the first essential requirements of successful investing. 





(We execute orders in U. S. Steel) 


Colton, Fales & Co. 
67 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 


(We execute orders in Southern Pacific) 
W. B. Franklin & Co. 


111 Broadway, New York 
Members N. Y. Stock Exchange 








(We execute orders in Pennsylvania) 


Vaughan & Co. 
45 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Union Pacific) 


Chisholm & Chapman 
71 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 


Stock Exchange houses will find 
this space very profitable. 

Full information furnished by The 
Financial World. 








When writing advertisers, tell them you are a subsoriber to The Financial World. 
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OIL STOCKS SPECULATION AND THE BREAK. 

There has been such a pronounced reaction in the 
prices of the most active Standard Oil subsidiary com- 
pany shares that the following table, showing the high 
and low for the year to the middle of the present week, 
will be interesting: . 


High. 1914. Low. Decline. 


Anglo-American .......... 18% 16% 2 
Atlantic Refining.......... 853 625 228 
Buckeye Pipe Line........ 185 137 48 
Colonial OFF Co... i... 145 110 35 
Continental Oil........... 272 225 47 
Eureka Pipe Line........ 355 260 95 
Galena Signal Com....... 197 168 29 
Indiana Pipe Line........ 157 141 16 
National Transit.......... 48 38 10 
New York Transit........ 330 270 60 
Northern Pipe Line...... 135 114 21 
i FRE eT 191 175 16 
Freres Gn Corel... .sse 112 75 37 
Praisie Ot) and Gas....... 615 430 185 
SOME PeRWIUE. <..s00 ccc 397 310 87 
Nie ly YS RS ee 260 215 45 
South Penn. Oil.......... 421 320 101 
Standard Oil, Cal......... 365 290 75 
Ste.aera Oa, Ind....... 572 450 122 
Standard Oil, Ky. (new).. 705 272 433* 
Standard Oil, Neb........ 505 385 120 
Standard Oil, N. Y....... 256 210 46 
Standard Oil, Ohio....... 490 400 90 





* Capital increased. 
The balance of the list is made up of issues which have 


not been speculated in to any wide extent, and they show 
losses of only a few points up to 25 points. The very 
great increase in activity in trading in these stocks in 
recent weeks has clearly indicated the spread of the 
speculation. At the height of the buying movement a 
great deal of bad news about the industry and the indus- 
trial situation throughout the country began to appear, 
and it was then that The Financial World pointed out the 
new aspect of the market. There have been three dis- 
tinct cuts in the price of oil in the last several weeks, 
and now it is known that the industry has piled up large 
quantities of unsold oil in storage. It will take some time 
to digest this supply, and meanwhile the profits of the 
companies are not likely to be so wonderful as the specu- 
lators in the stocks were trying a few weeks ago to have 
the public believe. Outright holders of these stocks 
should not worry over the seasonal changes in the oil 
industry, as the majority of the companies are capitalized 
within reason, but for speculators the glamor is off. 

Some of the Curb operations in Standard Oil shares 
have disgusted representatives of reputable houses who 
say that many of the Curb quotations are vastly different 
from the figures quoted in trading around the street. 

The recovery in oil stocks toward the close of the week 
was greatly helped by the statement of a well known spec- 
ialist in oil stocks who drew favorable inferences from the 
statistical position of the supplies of crude oil and pointed 
out factors which will serve to prevent a return to the low 
prices of several years ago. The report of the Pierce Oil 
Corporation for 1913, show a surplus of $2,300,294 for 
interest and divid«nds, was also helpful. The balance, 
after interest charges, indicated over 15% applicable to 
the common stock. 

BARBER TAKES ON A NEW PROPOSITION. 

Mother Earth has labored once more and delivered 
into the care of H. I. Barber & Co., of Chicago, another 
mining company foundling, the United States Reduction 
Co., upon which the concern can employ its caressing 
inclination to raise money so the babe can purchase for 
itself a roasting machine. 

The company bases the main claim that investors should 
have confidence in its shares and in its future on the char- 
acter of its officers and directors. That is the principal 
asset. If such is the case the company has not strength- 
ened its cause very much by the foolish conclusion that 
this alone is the fundamental that makes a gold mine a 
mint and not a gamble. Whatever is the case there is 
no uncertainty about Barber & Co. working the character 
feature until it is frayed to tatters around the edges. 


“The Earning Power of Railroads” 


1914 EDITION 
FLOYD W. MUNDY 


JUST ISSUED—The Financial World Sole Distributors. 
Only a limited number of copies available. Place 
your orders now to insure delivery. 


This work, now in its thirteenth year, is the accepted authority of 
bankers, brokers, investors and railroad officials. It treats of 
the vital, fundamental factors of the principal railroads operating 
in the United States, Canada and Mexico. This important and 
valuable data is presented so as to be readily and quickly 


accessible. 
FACTORS DISCUSSED 


Income Account 
ca mpm Expenses 
aintenance of Way 
Maintenance of Equipment 
Traffic, Transportation and General Expenses 
Operating Ratie 
Fixed Charges 
Stock Outstanding and its Relation to Earning Power 
Guarantees and their Relation to Surplus Available 
for Dividends. 


These important elements and others of equal importance 
treated clearly and succinctly; their relation one to the other 
explained. Tables and comparative earnings for a 10 year period 
given. No banker, broker, investor or railroad official should be 
without this book. The information it contains is invaluable to 


them. 
PRICE $2.10 POSTPAID 
Cloth bound, 514 pages, good linen paper, clear print. 
We also have books on 
BONDS SPECULATION CIVIL GOVERNMENT 
STOCKS ORGANIZATION EFFICIENCY 
INVESTMENT ACCOUNTANCY ECONOMICS 


All books on finance and relative themes. 


THE FINANCIAL WORLD 


Book Department 18 Broadway, New York 





DIVIDENDS ANNOUNCED APRIL 11-17. 


Stock 
Rate. Period. of record. Payable. 
4% 4 


Amalgamated Copper Co......... 1! , Apr. 25 May 25 
American Glue com............. 3% S.A. Apr. 20 May 1 
BUSES TOE. COUR. .cccccicsccscs 14% Q. May 1 May 15 
eS ee ee ee eee 14% Q. Apr. 15 May 1 
GCOBEDTIG BEOGE oc cccasisccsscece BAG Q. Apr. 30 May 15 
Cities Service com.............. 1, Q. Apr. 15 May 1 
CHten. BOPTIOD Wisc cn cics tise cccen 1% Q. Apr. 15 May 1 
Commonwealth Edison com..... 2% Q. Apr. 15 May 1 
Commonw. Pwr., Ry. & Lt. com. 1% Q. Apr. 17 May 1 
Commonw. Pwr., Ry. & Lt. pfd. 1% Q. Apr. 17 May 1 
Consolidation Coal.............. ’ Q. Apr. 25 Apr. 30 
Crocker-Wheeler com........... 144% Q. ame. pbdbbekias 
Crocker-Wheeler pfd...........- 134% it) | Jace tees 
Dominion Steel pfd............. 144% Q. Apr. 15 May 1 
PeGeral BUSSE PI. 6c. ciccccvce 114% Q. Apr. 28 Apr. 30 
Grand Rapids Rwy. pfd........ 14% Q. Apr. 15 May 1 
Havana El. Ry., Lt. & Pwr. com. $2.50 S.A. Apr.18 May 16 
Havana El. Ry., Lt. & Pwr. pfd. $3 S.A. Apr. 18 May 16 
Hollinger Gold Mining......... 38% - Apr. 15 Apr. 22 
Homestake MIMIOG.......ccccscese 65c. Mo. Apr. 20 Apr. 25 
Illinois Traction com............ 4 % Q. May 1 May 15 
[ee TE ibasaccdcsesacds 5% Ann. Apr. 15 Apr. 30 
Kerr LAke WARING. ....50cccrccce ae, Q. June 1 June 15 
Keystone Telephone pfd........ 3% S.A. Apr. 21 May 1 
Mexican Tel. & Tel. pfd......... 2%4% S.A. *Apr. 18 May 1 
Montreal Tramways............ 24% Q. Apr. 15 May 1 
National Lead Co. pfd........... 1%% Q. *May 22 June 15 
N. Y. & Honduras Mining Co... 3% Q. Apr. 15 Apr. 25 
National Carbon pfd...........- 1% % Q. *May 4 May 15 
North American Co...........0. 14% Q. June 16 July 1 
Pacific Coast Co. com........... 114% Q. Apr. 24 May 1 
Pacific Coast Tee. OIG 6 oie cccccece 14% Q. Apr. 24 May 1 
Pacific Coast 2d pfd............ 14% Q. Apr. 24 May 1 
Pacific Gas & Electric pfd...... 1%% Q. Apr. 30 May 15 
Penmans Ltd. com...........e0% 1% Q. May 5 May 15 
Penmaes TAG. P96. .ccccacccesss 14% Q. Apr. 21 May 1 
Pennsylvania R. R......cccccee 114% Q. May 1 May 29 
Peoples Gas Lt. & Coke......... 2% Q May 2 May 25 
Public Service Investm’t Co. pfd. $1.50 ; Apr. 18 May 1 
Railways Co. General........... 1% Q. Apr. 20 May 1 
es SS Se FD eee 1% Q. May 26 June 1 
» Sears Roebuck com............ 1% % Q. Apr. 30 May 15 
United Cigar Mfrs. com......... 1% Q. Apr. 24 May 1 
U. S. Realty & Improvement..... 14% Q. Apr. 21 May 1 
:, i Se errr 114% Q. det tb tesco Apr. 22 
fl a a ere 2% Q. Mar. 20 Apr. 1 
| ee ee | Q. Mar. 20 Apr. 1 


*Books close on this date. 





Let Us Help You on Your 
Financial Library 


We have complete facilities to furnish, or advise you on, any 
book you may wish to complete your library. 


Consult us freely on any book you may need relating to 


finance. : ’ 
The Financial World 
Book Department 18 Broadway, New York 
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Notice of Sale of In- 
cinerator Bonds of 
the City of Long 
Beach, California. 


Sealed proposals will be received by 
the City Clerk of the City of Long 
Beach until 7.30 o’clock P, M., of Fri- 
day, May ist, 1914, to purchase inciner- 
ator bonds of the City of Long Beach, 
in the amount of $35,000.00. 

Said bonds are thirty-five year seri- 
als and are 70 in number of the de- 
nomination of $500.00 each, all dated 
January ist, 1914, bearing interest at 
the rate of 5 per cent. per annum, pay- 
able semi-annually on the Ist day of 
July and ist day of January of every 
year; principal and interest payable in 
gold coin of the United States of Amer- 
ica at the office of the City Treasurer 
of the City of Long Beach. 

Two of said bonds of the denomina- 
tion of. $500.00 are due and payable on 
the Ist day of January, 1915, and a like 
number and amount on the same day 
and date of each and every year there- 
after. 

Said bonds are issued under the au- 
thority of the Act of the Legislature of 
the State of California entitled, “An 
Act Authorizing the Incurring of In- 
debtedness by Cities, Towns and Mu- 
nicipal Corporations for Municipal Im- 
provements, and Regulating the Ac- 
quisition, Construction or Completion 
Thereof,” which became a law Febru- 
ary 25th, 1901, and in accordance with 
the provisions of law and the ordin- 
ances of said City. 

No proposal for said bonds will be 
entertained at less than their face val- 
ue, together with the accrued interest 
to the date of their delivery, and all 
bids or proposals submitted will be 
construed by the Mayor and City Coun- 
cil of said City to mean par and ac- 
crued interest to, date of delivery of 
said bonds in addition to the premium 
offered, whether the bids or proposals 
set forth the same explicitly or not. 

The said bonds will be ready for de- 
livery on or about June Ist, 1914, and 
will be delivered at the City Treasur- 
er’s Office in the City of Long Beach, 
California, or at any designated place, 
upon the payment by the purchaser of 
all expenses incurred by the delivery of 
the bonds and transfer of the money 
necessary to make delivery and pay- 
ment equivalent to a transaction at the 
office of the City Treasurer in the said 
City of Long Beach All bids or pro- 
posals providing for delivery at any 
place other than the City of Long 
Beach, California, will be construed by 
the City Council to mean the price bid 
in addition to the expenses of delivery, 


whether the bid or proposal sets forth 
the same explicitly or not. With each 
proposal or bid must be submitted a 
certified check drawn up0On some bank 
in the State of California, payable to 
the order of the City Treasurer of the 


City of Long Beach for an amount 
equal to five per cent. of the total 
amount bid as a guarantee that the 
bidder will purchase and pay for said 
bonds in accordance with his proposal 
in the event the bid is accepted. 

That the Mayor and the City Coun- 
cil of the City of Long Beach reserves 
the right to reject any and all bids. 

By order of the Mayor and City 
Council of the City of Long Beach made 
at a regular meeting of said Council 
April 3, 914. 


(SEAL) 

HARRY B. RILEY, 
City Clerk of the City of Long Beach, 
California. 





Notice of Sale of Out- 
fall Sewer Bonds, 
Series No. 2, of the 
City of Long Beach, 
California. 


Sealed proposals will be received by 
the City Clerk of the City of Long 
Beach until 7:30 o’clock p. m., of Fri- 
day, May Ist, 1914, to purchase Outfall 
Sewer Bonds, Series No. 2, of the City 
of Long Beach, in the amount of 
$340,000.00. 

Said bonds are forty-year_ serials 
and are 680 in number of the denomi- 
nation of $500.00 each, all dated Janu- 
ary ist, 1914, bearing interest at the 
rate of 5 per cent. per annum, payable 
semi-annually on the Ist day of July 
and on the Ist day of January of every 
year; principal and interest payable in 
gold coin of the United States of Am- 
erica, at the office of the City Treas- 
urer of the City of Long Beach. 

Seventeen of said bonds of the de- 
nomination of $500.00 are due and pay- 
able on the Ist day of January, 1915, 
and a like number and amount on the 
same day and date of each and every 
year thereafter. 

Said bonds are issued under the au- 
thority of the Act of the Legislature 
of the State of California entitled, “An 
Act Authorizing the Incurring of In- 
debtedness by Cities, Towns and Mu- 
nicipal Corporations for Municipal Im- 
provements, and Regulating the Acqul- 
sition, Construction or Completion 
Thereof,” which became a law Febru- 
ary 25th, 1901, and in accordance with 
the provisions of law and the ordi- 
nances of said City. 

No proposals for said bonds will be 
entertained at less than their face 
value, together with the accrued in- 
terest to the date of their delivery, 
and all bids or proposals submitted 
will be construed by the Mayor and 
City Council of said City to mean par 
and accrued interest to the date of 
delivery of said bonds in addition to 
the premium offered, whether the bids 


or proposals set forth the same ex-, 


plicitly or not. 

The said bonds will be ready for de- 
livery on or about June Ist, 1914, and 
will be delivered at the City Treas- 
urer’s Office in the City of Long Beach, 
California, or at any designated place, 
upon the payment by the purchaser of 
all expenses incurred by the delivery 
of the bonds and transfer of the money 
necessary to make delivery and pay- 
ment equivalent to a transaction at the 
office of the City Treasurer in the said 
City of Long Beach. All bids or pro- 
posals providing for delivery at any 
place other than the City of Long 
Beach, California, will be construed by 
the City Council to mean the price bid 
in addition to the expenses of delivery, 
whether the bid or proposal sets forth 
the same explicitly or not. With each 
proposal or bid must be submitted a 
certified check drawn upon some bank 
in the State of California, payable to 
the order of the City Treasurer of the 
City of Long Beach, for an amount 
equal to five per cent. of the total 
amount bid as a guarantee that the 
bidder will purchase and pay for said 
bonds in accordance with his proposal 
in the event the bid is accepted. 

That the Mayor and the City Council 
of the City of Long Beach reserve the 
right to reject any and all bids. 

By order of the Mayor and City Coun- 
cil of the City of Long Beach made at 
a regular meeting of said Council April 
3, 1914. 


(SEAL) 
HARRY B. RILEY, 


City Clerk of the City of Long Beach, 
California. 





Notice of Sale of 
“Thirty-Ninth Place 


Pier Bonds” of the 
City of Long Beach, 
California, 


Sealed proposals will be received by 
the City Clerk of the City of Long 
Beach until 7.30 o’clock P. M. of Fri- 
day, May Ist, 1914, to purchase “Thirty- 
Ninth Place Pier Bonds” of the City of 
Long Beach, in the amount of $50,000.00. 

Said bonds are forty year serials and 
are 80 in number of the denomination 
of $625.00 each, all dated May ist, 1914, 
bearing interest at the rate of 5 per 
cent. per annum, payable semi-annually 
on the Ist day of November and the ist 
day of May of every year; principal and 
interest payable in gold coin of the 
United States of America, at the of- 
fice of the City Treasurer of the City 
of Long Beach. 

Two of said bonds of the denomina- 
tion of $625.00 are due and payable on 
the 1st day of May, 1915, and a like 
number and amount on the same day 
and date of each and every year there- 
after. 

Said bonds are issued under the au- 
thority of the Act of the Legislature 
of the State of California entitled, “An 
Act Authorizing the Incurring of In- 
debtedness by Cities, Towns and Mu- 
nicipal Corporations for Municipal Im- 
provements, and Regulating the Ac- 
quisition, Construction or Completion 
Thereof,” which became a law Febru- 
ary 25th, 1901, and in accordance with 
the provisions of law and the ordin- 
ances of said City. 

No proposal for said bonds will be 
entertained at less than their face val- 
ue, together with the accrued interest 
to the date of their delivery, and all 
bids or proposals submitted will be 
construed by the Mayor and City Coun- 
cil of said City to mean par and ac- 
crued interest to the date of delivery 
of said bonds in addition to the prem- 
ium offered, whether the bids or pro- 
posals set forth the same explicitly or 
not. 

The said bonds will be ready for de- 
livery on or about June Ist, 1914, and 
will be delivered at the City Treasur- 
er’s Office in the City of Long Beach, 
California, or at any designated place, 
upon the payment by the purchaser of 
all expenses incurred by the delivery of 
the bonds and transfer of the money 
necessary to make delivery and pay- 
ment equivalent to a transaction at the 
office of the City Treasurer in the said 
City of Long Beach. All bids or pro- 
posals providing for delivery at any 
place other than the City of Long 
Beach, California, will be construed by 
the City Council to mean the price bid 
in addition to the expenses of delivery, 
whether the bid or proposal sets forth 
the same explicitly or not. With each 
proposal or bid must be submitte.’ a 
certified check drawn upon some bank 
in the State of California, payable to 
the order of the City Treasurer of the 
City of Long Beach for an amount 
equal to 5 per cent. of the total amount 
bid as a guarantee that the bidder will 
purchase and pay for said bonds in ac- 
cordance with his proposal in the event 
the bid is accepted. 

That the Mayor and the City Coun- 
cil of the City of Long Beach reservé 
the right to reject any and all bids. 

By order of the Mayor and City 
Council of the City Long Beach made 
at a regular meeting of said Council 
April 3, 1914. 


(SEAL ) 
HARRY B. RILEY, 


City Clerk of the City of Long Beach, 
California. 








When writing advertisers, tell them you ere @ eubsoriber to The Financial World. 
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FORTIETH YEAR 
in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 








Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 





anRSTO} . 
| Potmaeid Co 


CONSULTING and . 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 








You could accumulate more cash 

ital ina very few years by saving 

up comparatively smafl sums of money 

i] — your dividends and interest income 


of SAVE SMALL SUMS 
OT / 


xm You probabl seriously con 
You pro! y never iously - 
Year sidered such a thing, because the 


ounts looked so small and no 0; 2 
tunity has ever before offered itself to 
you to save and invest only $25.00 at 
6 cent interest. 

here is no need for you to wait 
until you have saved up $2000, $500, or 
even §coo with which to buy one of 
our mortgages in order to secure & 

per cent investment with wus. Our 
Certificates of Deposit yield 6 per cent. 
payable semi-annually — the same as our 
mortgages—and are with trawable after one 
year, on 30 days’ notice Send $25 to- 
day; ask for Loan List 606 


Perkins& CoBtonens 


LAWRENCE. KANSAS. 





NEW LOANS 


NEW LOANS 








FINANCIAL PRINTING 
QUICK—ACCURATE 


The Eve. Post Job Printing Office 
Office and Plant : 156 Fulton St., New York 
CRY SAD? Crazy Water i, Src 
eriosclerosis and High Blood Pressure, Nervous In- 


digestion, Constipation and Kidney Diseases. 
ndorsed by leading physicians of U. S. 


‘Address ; " 
Crazy Well Water Co., “imti,3° 
NEW LOANS 


$65,000.00 


5% School Bonds 
District No. 1 


City of Ladysmith, Wis. 


Bids will be received up to and in- 
cluding April 30th, covering $65,000.00 
5 per cent. school bonds of joint district 
No. 1, city of Ladysmith, town of Flam- 
beau. Bonds payable in series between 
the years 1921 and 1934. For particu- 
lars write to Board of Education, Lady- 
smith, Wisconsin. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


We can furnish these binders, with name of 
The Financial World nted in Gold on 














cover, 
$1.00, CARRIAGE 
PREPAID 


Address THE FINANCIAL WORLD 
18 Broadway, New York 








NOTICE OF 
SALE OF BONDS 


Notice is hereby given, that the City 
of Lewistown, ontana, will, on the 
lith day of May, A. D. 1914, at ten 
o’clock A. M. of said day, at the Coun- 
cil Chambers, in the City Hall, in the 
City of Lewistown, Montana, sell at 
public auction, to the bidder offering 
the highest price for them, but at not 
less than their par value, Sixty Thou- 
sand Dollars ($60,000.00) Gold Bonds, 
of the City of Lewistown, Montana; 
said bonds to be known and designated 
as “Water Bonds,” of the City of 
Lewistown, Montana, and the money to 
be derived from the sale thereof, to 
be used exclusively for the purpose of 
procuring an adequate water supply 
for the said City of Lewistown, and, 
to that end, rebuilding, repairing, re- 
constructing and —. the water 
mains and gravity pipe line of the 
present water works system of the 
City of Lewistown; which said water 
supply and water works system shall 
be owned and controlled by the said 
Citv of Lewistown, and the revenues 
derived therefrom, devoted to the pay- 
ment of the debt incurred therefor; said 
bonds shall be of the denomination of 
One Thousand Dollars ($1,000.00) each, 
numbered consecutively from one (1) 
to sixty (60), inclusive, dated January 
1st, 1914, and shall be redeemable and 
payable as follows, to wit: 

Said bonds shall be redeemable 

on and after January Ist, A. D. 

1929, and shall be due and payable 

on January ist, A. D. 1934. 

Said bonds shall bear interest at the 
rate of five (5) per cent. per annum; 
interest payable semi-annually, on 
January ist and July ist of each year, 
at the office of the City Treasurer of 
the City of Lewistown, Montana, or at 
the option of the holder, at some bank 
in the City of New York, State of New 
York, to be designated by the City 
Treasurer of the City of Lewistown. 

All bidders must deposit with the 
City Clerk of the City of Lewistown, 
before the time set for the sale of said 
bonds, a check, in the sum of Six 
Thousand Dollars ($6,000.00), certified 
by a responsible bank, payable to the 
order of the City Treasurer of the City 
of Lewistown, as a guaranty of good 
faith. 

No bids will be entertained at less 
than par. 

To the end that bidders may be ad- 
vised as to the legality of the pro- 
ceedings of the City Council of the 
City of Lewistown, Montana, had and 
contemplated in the matter of said 
bond issue, a printed transcript has 
been prepared, giving all the proceed- 
ings of said City Council, had in the 
matter of said bond issue, up to and 
including the date of this notice, and 
a summary of all further proceedings 
which said City Council proposes to 
take in said matter. 

A copy of said transcript may be 
had by applying to the City Clerk of 
the City of Lewistown, Montana. 

The City Council reserves the right 
to reject any and all bids. 

By order of the City Council. 

H. L, FITTON, 
[SEAL.] City Clerk. 





NOTICE OF 
SALE OF BONDS 


Notice is hereby given, that the City 
of Lewistown, Montana, will. on the 
llth day of May, A. D. 1914, at ten 
o’clock A. M. of said day, at the Coun- 
cil Chambers, in the City Hall, in the 
City of Lewistown, Montana, sell at 
public auction, to the bidder offering 
the highest price for them, but at not 
less than their par value, Thirty Thou- 
sand Dollars ($30,000.00) Gold Bonds 
of the City of Lewistown, Montana; 
said bonds to be known and desig- 
nated as “‘Water Bonds” of the City of 
Lewistown, Montana, and the money to 
be derived from the sale thereof, to 
be used exclusively for the purnose of 
procuring an adequate water supply 
for the City of Lewistown, and, to that 
end, rebuilding, repairing, reconstruct- 
ing and extending the water mains and 
gravity pipe line of the present water 
works system of the City of Lewis- 
town, which said water supply and 
water works system shall be owned 
and controlled by the said City of 
Lewistown; said bonds shall be of the 
denomination of One Thousand Dollars 
($1,000.00) each, numbered consecu- 
tively, from one (1) to thirty (30), in- 
clusive, dated January Ist, 1914, and 
shall be redeemable and payable as 
follows, to wit: 

Said bonds shall be redeemable on 
and after January Ist, A. D. 1929, and 
shall be due and payable, on January 
Ist, A. D. 1934. 

Said bonds shall bear interest at the 
rate of five (5) per cent. per annum; 
interest payable semi-annually, on 
January ist and July 1st of each year, 
at the office of the City Treasurer of 
the City of Lewistown, Montana, or at 
the option of the holder, at some bank 
in the City of New York, State of New 
York, to be designated by the City 
Treasurer of the City of Lewistown. 

All bidders must deposit with the 
City Clerk of the City of Lewistown, 
before the time set for the sale of 
said bonds, a check, in the sum of 
Three Thousand Dollars ($3,000.00), 
certified by a responsible bank, pay- 
able to the order of the City Treas- 
urer of the City of Lewistown, as a 
guaranty of good faith. 

No bids will be entertained at less 
than par. 

To the end that bidders may be ad- 
vised as to the legality of the proceed- 
ings of the City Council of the City of 
Lewistown, Montana, had and con- 
templated in the matter of said bond 
issue, a printed transcript has been 
prepared, giving all the proceedings 
of said City Council, had in the matter 
of said bond issue, up to and including 
the date of this notice, and a summary 
of all further proceedings which said 
City Council proposes to take in said 
matter. 

A copy of said transcript may be had 
by applying to the City Clerk of.the 
City of Lewistown, Montana. 

The City Council reserves the right 
to reject any and all bids. 

By order of the City Council. 


(Seal) H. L. FITTON, 
City Clerk. 





NEW COPPER HANDBOOK, 


Volume XI., the 1914 edition of “The 
Copper Handbook,” is just received. 
Former issues of this work, by Horace 
J. Stevens, were considered the stand- 
ard authority on the subject of copper 
and copper mines for the entire globe. 
The new work has been entirely re- 
written by Walter Harvey Weed, the 
recognized authority on copper mining 
and an engineer and geologist of inter- 
national reputation. The Geographical 
Index gives at a glance the names of 
all mining companies operating in or 
near any town in America or in any 
foreign country. 

Mr. Weed has also separated all 
dead companies and grouped them in 
a Dead List, in which the vital facts 
and references are given. 

The greater part of the book, as in 
former annual editions, is devoted to 
descriptions of the copper mines of 
the world, their past and their future 
prospects. 

The book is being sold by the Ste- 
vens Copper Handbook Co., of Hough- 
ton, Mich., for $5. 


STOCK EXCHANGE LAWS, 


“A Handbook of Stock Exchange 
Laws” is the title of a book just issued 
from the press of Doubleday, Page & 
Co. The author is Samuel P. Goldman, 
of the New York bar. The work is the 
outcome of the present agitation for 
the incorporation of the Stock Ex- 
change, and is designed to define the 
rights and privileges of investors and 


speculators, explains the duties and re- 
sponsibilities of brokers and estab- 
lishes the usefulness of the Stock Ex- 
change. 





RAILROAD LECTURES. 

In connection with the series of lec- 
tuores now being given by officials of 
various railroad systems to members of 
the organization of Spencer Trask & 
Co., the lecture delivered a few days 
since by G. W. Kittredge, Chief Engi- 
neer of the New York Central Lines, 
serves to particularly emphasize the 
value of this educational work to those 
identified with the underwriting or 
distribution of railroad security issues. 

Mr. Kittredge outlined clearly many 
of the engineering problems involved 
in eliminating grade crossings on the 
New York Central Lines. The lecture 
was illustrated by lantern slides vis- 
ualizing the actual conditions confront- 
ing the engineering department from 
the beginning to the completion of the 
work in hand These lectures have 
been attended -by representatives of 
other banking houses, and it is hoped 
that as time goes on the co-operation 
of railroad officials in this work will 
result in ultimately extending its scope 
to a large number of the leading firms 

4 YEARS OF SATISFACTION, 

I am entering upon my fourth year as 
a subscriber to your valyable paper 
and assure you that I appreciate it 
more with every issue. 

G. M. HEWES. 


When writing advertisers, tell them you are a subscriber to The Financial World 
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DIVIDENDS 


AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 29. 
New York, April 15, 1914. 
The regular quarterly dividend of one and 
one-half per cent. (1%%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas & Electric Company has been 
declared for the quarter ending April 30, 
1914, payable May 1, 1914, to stockholders of 
record on the books of the company at the 
close of business April 21, 1914. 
FRANK B. BALL, Treasurer. 


BURNS BROS. 
Stock Dividends 
New York, April 10th, 1914. 
The directors have declared a quarterly 
dividend, No. 5, of $1.75 per share on the 
preferred stock, payatie May Ist. 1914, to 
stockholders of record April 15th, 1914; and 
also a dividend of $1.25 per share on the 
common stock, payable May 15th, 1914, to 
stockholders of record May ist, 1914. 
Cheques will be mailed. 
GEORGE S. WEAVER, Treasurer. 


CROCKER-WHEELER COMPANY 
Manufacturers and Electrical Engineers, 
Ampere, N. J. 

The Board of Directors has declared a 
quarterly dividend (No. 76) of one and one- 
half (14% per cent. on the Common 
Stock and the regular quarterly dividend 
(No. 15) of one and three-quarters (1%%) 
per cent. on the Preferred Stock of the 
Company, payabie April 15th, 1914, to stock- 
holders of record at the close of business 
March 3lst, 1914. 
FEDERAL SUGAR REFINING COMPANY 

April 13, 1914. 

The regular quarterly dividend of ONE 
AND ONE-HALF PER CENT. (1%%) on 
the Preferred Shares of this Company will 
be paid April 30, 1914, to stockholders of 
record at the close of business April 28, 
1914. Transfer books will not close. 

A. H. PLATT, Secy. 














PACIFIC POWER & LIGHT CO.,, 
PORTLAND, OREGON, 
PREFERRED STOCK DIVIDEND NO. 15. 
The regular quarterly dividend of one and 
three-fourths (1%%) per cent. has _ been 
declared on the Preferred Stock of PACIFIC 
POWER & LIGHT COMPANY for the quar- 
ter ending April 30, 1914, payable May 1, 
1914, to stockholders of record at the close 
of business on April 23, 1914. Transfer 

Books will not close. 
E. P. SUMMERSON, Treasurer. 


PORTLAND GAS & COKE COMPANY 
PORTLAND, OREGON 
STOCK DIVIDEND NO. 17. 
quarterly dividend of one 
and three-quarters (1%%) per cent. has 
been declared on the Preferred Stock of 
Portland Gas & Coke Company for the quar- 
ter ending April 30, 1914, payable May 1, 
1914, to stockholders of record at the close 
of business on April 23, 1914, on which date 
the transfer books will close and reopen on 
May 1, 1914. 
GEORGE F. 


United States Realty & Improvement Co. 

111 Broadway, New York, April 14th, 1914. 

At a meeting of the Board of Directors of 
the United States Realty & Improvement 
Company held this day, a dividend of one 
and one-quarter per cent. was declared, pay- 
able on May Ist, 1914, to stockholders of rec- 
ord at the close of business on April 21st, 
1914. 





PREFERRED 
The regular 


NEVINS, Treasurer. 





B. M. FELLOWS, Treasurer. 


WESTINGHOUSE 


Electric & Manufacturing Company 
A dividend of one per cent. on the COM- 
MON stock of this Company for the quarter 
ending March 31, 1914, will be paid April 30, 
1914, by stockholders of record as of March 
, 1914, 





T. W. SIEMON, Treasurer. 
New York, March 25, 1914. 


FEDERAL RESERVE SYSTEM MAP. 

N. W. Halsey & Co., of 49 Wall St., 
N. Y., are distributing among the banks, 
trust companies and other financial in- 
stitutions a mae showing the Federal 
Reserve bank istricts and cities. A 
copy of the map, which is suitable for 
wall purposes, may be had upon appli- 
cation. 


CANADIAN INVESTMENTS. 

The Eastern Securities Co., Ltd. of 
the Standard Life Building, Montreal, 
has issued folders descriptive of the 
6% first mortgage sinking fund bonds 
of the P. Burns & Co., Ltd., the Maine 
& New Brunswick Electric Power Co., 
Ltd., 6% debentures and the 5% first 
sinking fund mortgage bonds of the 
Pictou County Electric Co., Ltd. 


ATLANTIC GAS COUPON AGENCY. 
The American Trust Co. of Boston, 
trustee for the Ist Lien Sinking Fund 
5% Gold tonds dated December Ist, 


1912, of the Atlantic Gas & Electric Co., 
has appointed the Chase National Bank 
of New York and the Girard Trust Co. 
of Philadelphia as agencies for the pay- 
ment of the coupons of this issue. 


FINANCIAL NEWS EPITOMIZED. 

The Michigan copper mine strikers 
have voted to declare their long strike 
off and return to work. Recognition 
of the union has been waived but the 
men declare they have won other de- 
mands, including the $3 minimum wage 
demand and the improvement in work- 
ing conditions. 

Railroad traffic in the west last 
week is reported spotty and the corn 
movement the lightest in 4 years. 

Senator Lewis of Illinois has intro- 
duced bills for government ownership 
of all the railroads, with their oper- 
ation by private interests which shall 
lease them from the government. 
commission to regulate rates is cre- 
ated. The same rule is extended to 
the merchant marine. The Democrats 
seemed disturbed by the bills and will 
sidetrack them all. 

. G. S. Noble has been nominated 
for President of the New York Stock 
Exchange, together with a full Board 
of Governors. No opposition to the 
ticket is expected. 

The Siegel bank depositors will re- 
ceive 15.3 per cent. of their deposits in 
10 days, this announcement coming 
from the receiver. 

The Crocker-Wheeler Company has 
declared the usual quarterly dividends 
of one and one-half per cent. on the 
Common Stock and one and three-quar- 
ters per cent. on the Preferred Stock. 
This company reports excellent busi- 
ness in electrical supplies for the past 
year with bright prospects for this 
year. 

" The Directors of the New York Title 
Insurance Co. have passed the quarterly 
dividend due April 15. The loss in the 


title insurance business due to the 
dullness in real estate is assigned as 
the caue. 


F. V. Canning has been elected presi- 
dent of the new Sterling Gum Company 
ynd all the gum plants of the Autosales 
Gum & Chocolate Co. have been taken 
over as well as the sales machine fac- 
tories. 

The state railroad owned by the state 
of Texas is not now doing any business 
lack of funds havine forced a cessation 
of repair work. The road will prob- 


ablv be sold. 
The citizens of Buffalo, Okla., have 
offered the Missouri Pacific a bonus 


of $100 000 if thev will extend the road 
to Buffalo from Hartner, Kan. 





GooD ADVICE, 
Your advice on Westinghouse Elec- 


tric proved good. 
Cc. E. WETHEY. 


STEADY IMPROVEMENT. 

T have now been a subscriber to vour 
paper for several years. and note with 
great interest the steadv improvement 
you are making. PHTLIP A. CRANE. 


HELPFUL TO NOVICES. 

We reeard it as one of the most val- 
uable publications in existence, and es- 
pecially important to the novice in 4n- 
vestment matters. May you live long 
and prosper. 

HENRY SPEER, Secretary. 


MORE APPRECIATION, 
Assuring you of our appreciation of 
the valued information we derive from 
your conservative weekly, we are, 
Yours very truly. 
PASCOE BROS. 


CORRECT INFORMATION. 
Your advice in March to me on Beth- 
lehem Steel has proved correct. 
JAS. W. KNAPP. 


NOTES, 

Meikleham & Dinsmore have appoint- 
ed ’. J. Kearney as their representa- 
tive for the State of Maine with head- 
quarters at their Boston office, 35 Con- 
gress St. 

It is announced that Mr. J. Stuart 
Auchincloss has withdrawn from N. W. 


INDISPENSABLE. 

Do not fail to continue my subscrip- 
tion to the Financial World which I 
believe expires soon. 

The paper has become almost indis- 
pensible to me and I don’t want to miss 


a single issue. 
ALBERT BE. BAUR. 


CAUSES OF BUSINESS DEPRESSIONS 

Hugo Bilgram and L. E. Levy have 
collaborated in a work of 531 pages 
under the title of “The Causes of Busi- 
ness Depressions.” These they ascribe 
to defects of our monetary system, 
which they say, gives to capital an un- 
due advantage over labor. Their some- 
what over-elaborated theory is credit- 
ed with the solution of the problem, 
but that these crises are traceable at 
all times to what they call “the in- 
evitable outcome of the arbitrary lim- 
itation of the volume of currency” is a 
conclusion which all students of econ- 
omics will by no means endorse. Nor is 
their theory of currency reform set 
forth with any great decree of plain- 
ness, but on the contrary it is some- 
what involved and more or less con- 
fusing and unsatisfactory. This is a 
work better fitted for the minds of 
those who delight in intricate and in- 
volved systems of reform for the ills 
which vex society, rather than for the 
plain, busy person whose time for econ- 
omic study is limited. 


NOTES OF BOND SALES. 

The City of Long Branch, Cal., will 
sell on May 1 $340,000 5% sewer bonds, 
which will mature serially until 1954: 
$50,000 5% pier bonds, maturing serial- 
ly until 1954, and $35,000 incinerator 
bonds, maturing serially until 1939, A 
Sepestt of 5% must accompany each 
bid. Bids will be received by H. B. 
Riley, City Clerk of Long Beach. 

On April 30 the City of Ladysmith, 
Wis., will open bids for $65,000 5% 
school bonds maturing serially from 
1921 to 1934 inclusive. Bids will be re- 
ceived by the Board of Education of 
Ladysmith. 

St. Paul, Minn., will sell on May 4 
$105,000 5% refunding bonds, due 1934. 
Deposit of 2% is required. Bids will 
be received by J. R. Stevenson, City Re- 
corder. 

Albert Hayes, Clerk of the Board of 
Education of Salem, O., wil sell on May 
12 $125,000, 4% % high school bonds ma- 
turing $5,000 each year until 1946. A 
deposit of 2% required. 

Estabrook & Co were awarded $98,- 
000 4%% 20-year bonds of Toledo, O., 
on their bid of par and $4,557 premium. 








PUBLIC UTILITY ANALYSIS CHARTS. 
An intelligent analysis of a Public 
Utility Corporation is now recognized 
as somewhat difficult of solution and 
presentation, especially where such a 
corporation supplies its territory with 
different forms of service. It is now 
recognized, however, that a reduction 
of the operation and capitalization to 
a unit basis will bring out the various 
characteristics of the company. 

John Nickerson, Jr., the investment 
banker, of St. Louis and New York City, 
chiefly as an aid for the basis of bond 
investment, has had his engineering 
department draw up a series of tables 
or charts, based on the unit system, 
and covering the operations of gas 
companies, electric light and power 
companies, hydro-electric power and 
urban and inter-urban traction com- 
panies. Most of the cities on the charts 
have more than 50,000 population. The 
unit figures must be judiciously used, 
as a company distributing natural gas, 
for instance, would present an entirel 
different analysis from the artificia 
gas companies shown on these charts. 

A close study of these capitalization 
units will show whether the company 
obtains a high or low rate for its out- 
put, whether the company under re- 
view has a greater or smaller capitali- 
zation than the companies with which 
it is compared, whether its bonded 
debt is in excess of the average, and 
it will be shown whether the total eapi- 
talization per dollar of gross earnings 
is high or low, on the basis of earnings. 











Halsey & Co. Mr. F. Monroe Dyer, who It can also be determined whether the 
has been associated with Messrs. Hal- corporation has a high average of con- 
sev & Co. for over ten years ,has suc- sumption of its produets out of the 
ceeded Mr. Auchincloss as manager of total population and whether the com- 
the Sales Department pany is economically managed. 
THE NEW YORK STOCK EXCHANGE. 
Stock sales, 

: shares The Trend. 

Saeaey, April 21... .scsccccacas 120,760 Stocks sag on bear pressure. 

Monday PS FF eee ls - 248,628 Prices irregular on light dealings. 

Tueeey 2+. cs Pe ae dlaten 535,500 Reactionary tendency led by Steel. 

Ss ceripy tory, fl Cee 309,163 Stocks heavier in uncertain market. 

Thursday seseeeeececeeseees 420,086 Sharp decline on aggressive bear selling. 
Friday ” ......... 401,782 Stocks heavy, Gould and Reid shares break 
--—- - heavily. 

re . . «2,035,919 


Total sales of bonds from Saturday, April 11, to Friday, April 17, inclusive, $12,899,- 


“0. Total in 1914 to date, $250,709,000. 


Same period in 1913, $179,036 


.000. The high 


rate for call money for the week was 2 per cent.; low, 1% per cent., closed Friday at 


2 per cent. 


Time money quoted April 17, 2% to 2% per cent. for 60 days; 2% to 3 


per cent. for 90 days and 3 per cent. for six months. 


When writing advertisers, tell them you are a subscriber te The Financial Werld. 
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CURRENT QUOTATIONS 


MISCELLANEOUS STOCK 
Quoted by Harold Dickerson & Co., 52 tna 





PUBLIC UTILITIES SECURITIES 
s by H. F. McConnell & Co. 


25 Pine Street, New York 


Am. Lt So & Tract acetal 
7 Li t & Tra Traction fd... 


Am. 

Am. Power & Light, ne 
American Public Uti a SR ne6as 

American Public Utilities, pfd...... 

Cities Service Com..... ...s.seeeee 

Cities Service, pfd..........ss-s00-- 

Comwth P. R. ‘2 - — Feiemaan 0% 


Empire Dist. Elect. 58 pf........... 
Federal Light & Traction, com.... 
Federal Light & Traction, pfd..... 

Gas & Electric Securities, com....... 
Ges & Electric — | ee 
Lincoln Gas & E ectric..... denees 
Montana Power Co., ous paca 
Montana Power Co., ee 
Northern Ontario Lt & Prcom....... 
Northern Ontario Lt & Pr pf...... 
Northern States Power, com......... 
Northern States Power, pfd.... .... 


Ozark Power & Water Co., com 


Pacific Gas & Electric, com........ 
Pacific Gas & Electric, pfd........ 


Republic Ry. & Light Co., com. 


—- Ry. & Light Co., pfd.. eaten 
uthern California Edison com 

Southern California Edison pf..... 
Standard Gas & Electric, com...... 
Standard Gas & Electric, pfd...... , 
Tennessee Ry Lt & Power com. acted 
Tennessee Ry Lt & Power pfd..... 
United Light & Rys., com......... 
United Light & Rys., Ist pfd...... 


United Light & Rys., 2nd pfd.. 


Utah Securities............+++-+55- 
Utilities Improvement, com....... 
Utilities Improvement, pfd......... 
Western Power, com............+.- 


Western Power. pfd. 


Bid. Asked. 
. 348 352 
10 M4 107% 
12 
i 46 
84 87 
48 50 
62 66 
82 4 
52 
72% 75 
90 92 
74 76 
59% 61 
SO 82 
92 95 
67 70 
77 80 
75 78 
23 
70 73 
110 125 
85 90 
30 34 
18 22 
60 64 
17 19 
74 77 
2 38 
38% 39% 
81% 83 
16% 18% 
70 72 
86 88 
97 99 
Ss 10 
264% 27% 
17 18 
71 73 
5 78 


18% 
16 18 
56 59 


Am Bank Note com a 
Am Bank Note pf............ eesecses 
BRE Aico csecassccee assess 


sete eee neeeeeeenene ereeee 


American Piano, pf .....0..sseccccce ° 
Am. Real Estate, pf...........+0. ooece 
Am Type Founders com 


Serene eee eneeeseene 


Borden 
Borden Con M pf.........+- o<éeneue 


eee eee eee eee eee een eens 


atte Steen w en eeneeees 


International Nickel com........ espee 
International Nickel pf........... sone 
International Silver nf .......... : 
Lehigh Valley Coal Sales 

Moline Plow, 1st pf 


ee eee e eee eeeeeeeeenee 


MG TRO, os ccc cscsccoccccccccece 
Pope Menuflasturias com 
Pope Manufacturing, pfd 


Royal Bak P com 


eee eee ween eeeeeeee 


Seek Beemer ee en erereene 


U : Finishing com 


Bid. Asked. 
3 42 


9 
50 52 
194 200 
95 100 
14 16 
66 71 
94 97 
41 43 
96 98 
22 24 
112 114 
- 105 106 
. 534% 56% 
127 13 
133 140 
102 104 
275 285 
124 129 
83 SS 
10 13 
45 50 
113. (115 
123 128 
120 122 
107. +109 
110 =120 
165 175 
104 =105 
50 625 
75 78 
95 99 
39 4019 
83 85 
125 130 
206 214 
1 3 
7 12 
120 — 
183 188 
105 108 
106 108 
100 103 
8 14 
25 30 
20 24 
22 25 
3 5 








RAILWAY SUPPLY STOCES. 


Quoted by Chas. H. Jones & Co., 20 Broad Street, 


ew York. 
: Bid. Asked. 

Acme White Lead com.............- oo ie 17 
Acme White Lead pfd............. 17% 2 
American Brake-Shoe com......... 87 90 
American Brake-Shoe pfd......... 137 140 
American Brass. ..........0-s+0000- 142 144 
American Vanadium..............- oo. 325 425 
American Seating com............- = 6 
American Seating pfd.............-. -- 55 
Atlas Portland ent com....... 38 43 
Atlas Portland Cement pfd........ 90 =6100 
babcock & Wilcox.........-..- 99 101 
Baldwin Locomotive Works pfd a - 
Barney & Smith Car, com.....-.- .- —_ 10 
Barney & Smith pf..............-- 35 55 

“ fo go Perec 28 34 
Be SE i esssiccccccevavecsns 98 102 
Bucyrus Company pfd............ 65 70 
Crocker Wheeler com...........-+- 68 78 
Crocker Wheeler pfd.............. 99 102 
Dixon (Joseph) Crucible........... 280 320 
General Railway Signal com....... 90 95 
General Railway Signal pfd....... 96 100 
Hale and Kilburn com............- 15 19 
Hale & Kilburn Ist pfd ........... 63 70 
Johns (H W) Manvillecom........ 120 — 
lohns (H W) Manville pfd........... 103 108 
Laconia Car Co. com.........-++++ — 50 
Laconia Car Co. pfd........-..++-- — 100 
Pettibone Mulliken Co. com.......... 20 24 
Pettibone Mulliken Co. pfd....... 89 95 
Pettibone ——— _ 2d pf..... 81 86 
Pratt & Whitney pfd.........-.... 994% 101% 
Safety Car Hootie — Lighting. . 104 9106 
Standard Coupler com...........- 28 33 
Standard Coupler pfd............- 105 112 
Standard Screw com...........++++ 55 65 
Standard Screw pfd...........---- 78 84 


Seshee Pipe Line 
Chesebrough Mfg 
Colonial Oil 


eee eee ease sereee 


gna! Oi 
Galena Signal Oil, pfd 


BGT COE BEMOED, . cccvcccccccscccs 27 


Southern awe Line... 


Standard Oil (Ind,) 
Ka: 


Standard Oil (Ky.) ‘ 
Standard Oil Ng) eS er : 


PITTSBURGH SECURITIES. 





PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady,§25 Broad Street, 


New York. 


o? + 


Penn Rys Co Ist 5s, 1936.. 


t Equit G L Co cons Ist 5s, 1932... 
Indiana Ltg a pietetessinstobs 
Indiana Ltg bonds.............-.- 
{ K City (Mo) Gas Co Ist 5s, 1925... 
t Madison G & E Ist 6s, 1926 ..... 
Commonwealth Pr Ry com......-. 
{Commonwealth Pr Ry pfd...-...-. 
United Light & mare Oe ba 


com 

United Gas & El Corp. com...... 
United Gas & £1 Corp. pfd.......- 
tAnd accrucd interest. tEx dividend. 


Syracui 

Tach City Ry & L Co Ist 5s, 1923. . 
AnL&TCo6 pccons pfd stk . 
tPacific Gas & Elec com........--- 
t Pacific Gas & Elec pfd.........-. 
Roch Ry & L Cocons 5s, 1954........ 
St Croix Water P Co Ist 5s, 1929 
t Binghamton Gas Wks Ist 5s, 1938.. 
t Butte Elec & Pow Co Ist 5s, 1961.. 
t Cent Un Gas Co Ist 5s, 1927.. ... 
Det City i Co prior lien 5s, —* 


Bid. Asked. 
348 352 


93 95 
70 


- 122 123 


94 96 
90 92 
96 97 
9t 97 


ed 106 107 
386 39% 
81 


824 
99 101 
90 92 
96 100 ¢ 
— 93 
101 103 
OS 100 
- & 83 
o>. 104 +106 
39 40 
70 71 
97 100 
100 106 
60 60% 
s016 81 
75 76% 
70 73 
74 76 
2 33% 
i 70 


Quotations furnished by H. P 
STOCKS 


American Sewer Pipe 
ey River Natural Gas 
Columbia Gas & Electric 
Crucible Steel, com 
Crucible Steel, pfd 


Independent Brewing, pfd 
La Belle Iron Works, com 
Manufacturers L 
National Fireproofing, com 
National Fireproofing, ptd 
Ohio Fue! Supply 
Oklahoma Natural Gas 
Osage & Oklahoma 
Pittsbuigh Brewing, com 
Pittsburgh Brewing, pfd 
Pittsburgh Oil & Gas. 
i ibaa Cede wath neee0'de Fi 
Union Natural Gas .................-. 
Union Switch & Signal, com... 
Westinghouse Airbrake 
Westinghouse Elec. & Mfg. com. 
Westinghouse Elec. & Mig. pfd. 
Westinghouse Machine 






American Sewer Pipe 6s, 1920 
Birm., Knox. — 6s, 1931 


Dequess - overt 5s, 1927 
East End Elec Light 6s, 1915 
Ellsworth Coal 5s, seria! 








STANDARD OIL QUOTATIONS, 


Quotations furnished by Pouch « Co., Members 
New York Stock Exchange. 
14 Wall St., New York 


Bid. Asked. 


{Ohio} jneediuconneees 395 405 


Union Tank Line 


165 8 167 4 
518 622 
285 300 
138 140 
660 670 
100 110 
225 230 

52 54 

42 56 
258 265 
165 168 
135 140 
142 143 

34 40 
270 275 
111 113 
174 176 
420 423 
305 315 
99 9297 
308 312 
142 147 
297 299 
450 453 
465 470 
264 265 
370 390 
403 405 
210 212 » 
185 195 

85% 86% 
ee 95 

47 50 
80 8 


. Taylor & Co 


Bid. Asked. 
20% 20% 


51. 51M 
10% 11% 


14% 15 


904% 90% 
14 1% 
224% 24 
37 38 
51 51% 
7% 7% 
26% 26% 
M47%p (115 
42 43 
57% 584 
— 59 
10% 10% 
- 26 
S% ~ 
18 184 
- 135 
— 110 
126 — 
36 36% 
a 60 
23 25 


Bid. Asked. 
89 «= 


1 

103% — 

100% — 
68% 72% 

98 -- 

100 _ 

98 — 


Independent Brewing 6s. 1955.. 70 71 
Jamison C. &-C., George Creek, 5e..... 90% 92% 
(awe Laughlin Stee] 5s, 1939........ > 100% 101 
Belle Iron yey ss as 100% 103 
Mfrs. Light & Heat 6s, seria].......... 102 _ 


Monongahela Light& Power 5s,1949.. 9434 96 


Monon. River Cons. C. & C. 6s, 1949... 115% 





Mt. Washington St. Ry. 5s, 1933....... 99% 100% 
National Fireproofing 5s, serial........ 98 9% 
Ohio Fuel aot 5 =e 97 
Oklahoma Nat. Gas 6s, Serlal......... 99% 100% 
Pittsbuigh Brewing 6s, 1949.......... — 75 
Pgh., Ally. & Man. 5s, 1930........... 98 102 
Pittsburgh & Charleroi 5s, 1932....... 95% 98 
Pittsburgh Coa] Co. Ist 5s, | ae 108% 110 
Pittsburgh Coa] Deb. 5s, TT eee 9314 93% 
St. Clair Furnace 5s, Serial........... 100% — 
Southern Traction 5s, 1950..... ..... 69 _ 
Union Natural Gas Corp. 6s, serlal... 100% — 
Union Steel 5s, 1952...............006 102% 103% 
United Traction 5s, 1997. ........... 84 86 
West Penn. Rys. Ist 5s, 1931......... + 100 
West Penn. Traction 5s, 1960........ % 85% 
Youngstown-Sharon Ry. &Lt. 5s, 1931 7 le 98% 
$100 BONDS. 
Quotations furnished by Beyer & Co. 
55 Wall Street, New York 

Bid Asked 
Prov. Alberta (Can.) deb. 4%s, 1923... 97 99% 
Central Vermont Ist mtge. 4s, 1920.... 82 _ 
Chic. Burl. & Q. Denver Div. 4s, 1922. 99% 100% 


Chic. Mil. & St. Paul Conv. 4\s, 1932.101% 102% 
90 


Col. & So. Ref. & Ext. mtg. 4s, 1935. 
Erie R. R. (N. Y. & Greenwood Lake 
Po a Oe DER in canentek cavdesaned 102 


Mo. Kans. & Tex, Ist, rf. mtg. 4s, 2094. 67 69 
N.Y.N_H. & H. Conv. Deb. 6s, 1948...109 111 
Norf. & W. Ist cons. mtge. 4s, 1996.... 91% 97% 
Vir. Ry. Co. Ist mtge. 50 yr. 5s, 1962.. 99% 101 
Am. Tel. & Tel. Coll. Tr. 4s, 1929..... 89% 91% 
Am. Tel. & Tel. Conv. 4s, 1933...... 99 101 
Com. Pwr. Ry. & Lt. conv. 6s, 1918... 97 100 
Den. Gas & Elec. genl. mtge. 5s, 1949. 94 96 
Kings Co.E1.L.& P.Conv.deb. 6s, 1925.113 115 
Mid. West Gas & El. coll.conv. 6s, 1916. 9644 98% 
Roc. El. L. H. & P. lst mtge. 6s, 1936.103 105 
Roc. El. L H.& P. Ist ref. 6s, 1943. 98 100 
Twin City Gas & Elec. conv. 6s, 1916.. 98 100 
United Gas & Fuel Ist mtge. 6s, 1918.. 9744 100 
Virginia-Western Power'Ist 6s, 1933... 98 100 
Amer. Type Found. S. F. deb. 6s, 1939. 97 100 
Liggett & Myers Tob. Co. deb.7s, 1944.126 128 
Liggett & Myers Tob. Co. deb.5s, 1951. coe 102% 
Loriliard Co. deb. 7s, 1944............. 12! 127 
Lorillard Co. deb. 5s, 1951. eer 101 102 





NEW YORK STOCKS 





pay i 1914 
ig ow Close 
Gmaipomated Copper...... evees 74% 734% 73% 
pe YE a 3 a a 54% 54% 54% 
BOG GED 05s ncpeccccsceccses eveee 8K 5% 
PO ery .++ 91% 89 89% 
> ERR EERE 493, 49%, 49% 
ON ere r Ars 41 41 41 
Welt Bie WINE is ccinoccccascdccnce 294% 29% 29K 
ON 6a sexe ccsnevestccetten 31% 30% 30% 
Am Smelt.......-+-.-sssssereee. 67% 66 66% 
Ee ore nrar 101% 101% 101% 
a BSE sass os 5s os nesavendie 110) «61101110 
ces) ea er 120% 120% 120% 
Anaconda ........+.sesseceeeeeee 341 \Y 34% 34% 
OP Orr 9604 96 96 
Py gf SD A Fee 100 =100)= «400 
EER rere 88% 8s 
ES PPPS nd etsin pili 40% 39% 39% 
OS eee 85 83% 84\% 
Brooklyn Micch ceacamnkowsinn 91% 90% 90% 
Canadian Pacific............... 201 4 200% 2001, 
Com Leather 2. ..0scccces-ccccces 36% 34% 35 
gt ob th abiamands meee wea 53% 52% 8214 
Re ane: 132. 131% 132 
oh . arr 99 Ovi 98\% 
NI, oxt0v0002cnnsenneonane 40% 40% 40% 
Col Fuel & I.........-sseeeeeeee 29% 20 
Cons DU Guten 6a0beebeounnbe 130% 130 Liss 
COER. PF Bicsccccccicccovcegsecens OS Sig 
Corn PR pf PTE ME ry 63 63- a 
I Tan at ineiks cpnereanaal 15% 158 15% 
Ee 27% 28 
BRNO 166 OF «occ ccncnsccccccccccce 45 444% 44% 
OE rer re Terre re 37% 37'¢ 37 Us 
Gen Electric...........ssse-005 14454 1443¢ 14434 
Gt North pf .......--.0seseeeeee 122% 121% 121% 
SIERO s 00:0 0 ves scccescoovesees 17% 17 17 
ee Serer rer eer 35 344% 34% 
ht cci ces donee kiennewes 14% 14% 14% 
DOSED Cl sce occnscceccasecce 61% GO% GO% 
cs anual 244% 24% 24K 
i cs cee as aphids ah 135% 135 13554 
ED, sccecces ceapacesnine 23% 23 23% 
te. catcccsqesinéeuswe 16 15 155% 
DT Cnnecsingenendhentwawnn 24% #218 1834 
I... cascnschsnssanees 15 14% 14% 
| ree 884% 87% 87% 
i te i. cscpaneresepeéeus 69% 68% 68% 
lil See 103% 103'% 103% 
North Pacific..........csccccoes 110% 109% 109% 
BE, TE Moc coccccccccsccceeesses 110% 109% 10934 
poee® <-°- peastrieetnucds nae 424% 42 42 
Rep Steel . serecseccccccces Saye 22Y 22 
RN rss 65 inadcand aaeewbouse 163% 162% 162% 
i as teed wachieawe 3 34, 3% 
Rock Island pf eccccevecescoeceoe 5M 5 5 
Southern Pacific................ 92% 91% 9154 
Bo Ry Co ...cccccscsccccccccece 24% 2% 24 
ECE CE ccs nncenvensened 80 SO 80 
TEs onsccsevccscccesszaaw MOM eee Gee 
. °° ae ae 42% 41% 41% 
Union Pacific.. seseecceee lLSDg 153% 153% 
nd a ch dcas oeacnaaiad 59% 5S 58% 
Ee ct cnstencedcessitdas 109% 109 109 
TORR Can. 200 ccccccsccsccccccces 56% 55 55% 
I i. 6s ovdaclecneandad 29% 29 29 
ES Serer 134, 44 «64% 
Westinghouse ence ceccsececeosece 73% 7 72% 
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Every man and woman who would be well 
informed about sound investments should 
read The Financial World every week 



































HE FINANCIAL WORLD is a great moral force. It is a constructive influence in finance. To 

know it is to appreciate it. To get acquainted with it is to find it indispensable. It is a reliable safe- 

guard for any person who has accumulated funds seeking profitable and safe investments. It not 

only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 
matters. 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor. It has 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man’s 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 
necessary to consult it on any investment subject. 


You Cannot Afford 
To Be Without It 
Order Today 


Publication Office, 18 BROADWAY, NEW YORK 


The Most Popular 
Investment Weekly 
Published 











S f The P inent Fakes Some constructive financial literature 
ome © e strom The Financial World gives as a premium 
THE FIN ANCIAL WORLD with each subscription. (All cloth 
’ 
. “ ° ” 
Was The First to Expose _ “Investment and Speculation,” by : 
Louis Guenther, Editor The Financial Wo 
Burr Brothers pgegoe igh oe World; “Stocl Exchange From With- ; S$ 
King Crowther Oil Co rv. J. Grant Lyman ie . tee ° r 
Chas. E. Ellis (Kornit Mfg. Co) Geo. Livingston Richards in,” by W.C. Van Antwerp; Pitfalls 2 ri S 
American Tanning Co Mitchell Mining Co. of Speculation,’’ Manuals on 4 Ro) 
B. H. Scheftels & Co Penn-Wyoming Copper Co ‘*Bonds”’ or “Stocks” by Fi 2 & 
Nat C. Goodwin & Co Peres in ye « — Co. Montgomery Rollins (leather ‘ s im 
W. T. Wintemute Multiphone Operating Co. = ’ @ ; 
United Wireles Standard Grain Stock Co. bound). The prices of j e wy » 
Collins Wireless Eastern Consolidated Oil Co. these books range from ,, ~ 
Radio Wireless Greene Gold & Silver Co. $1.00 to $2.00. Z mg - ° 
Continental Wireless E. D. Shepard & Co. F 3 O ; 
Clark Wireless Henry N. Roach & Co. ! S ny ’ : 
Rhodus Brothers Douglas Lacy & Co. s Rg £ ° 
esa € : L. Wisner Any one of the above ‘g as 
Storey Cotton Co. A ibe books will be for- / <j 3 
Provident Cotton Co Sullivan Trust Co. warded with each Pi £ Py ~» . 
Nathan Fries Joshua Brown & Co. mend subscrip- ’ 2 hy Wf % ° 
Baldwin Cotton Co Union Security Co. _ aS) > SY ° ae Ss 
Wallace H. Hopkins Brewer Mining & Leasing Co. wa ‘ as ° . 
Dos Estrellas Mines & Dey. Mergenthaler-Horton Basket + < hi ’ 
Co Machine Co. rN NX 4 Ps 
J. B. Russell, Lima, Ohio Monaton Realty Co. ‘ 9 oy ’ 
(Union Oil & Refining Co.) Punlap Carpet Co. Use this o & ) 2 ° - 
De Forest Wireless Richards Publishing Co. Coupon = 4 ° “a Ry $ 
Clarence Vaughan W. M. Ostrander Today “ & “ 3 ° S oy 
The Wellington Co. Sterling Debenture Corp. ’ . @* - r f. ¢ 5 
Nutriola Co J. Thos, Reinhardt / Pi yy “ x £ 
Merchants Grain & Broker- Funding Co. of America “ © > . = * 4 a 
uge Co w A Brown & C i‘ F v . ry 
; s 7 N. A. own & Co. : gy - 4 B ou > 2 
-. “ene Gold Mining Hawthorne Iron & Silver ; » ¥ ° » . / £ & 
7 Mines, Ltd. i a= Y Pas Sy 
Heffron Co a Saw — ; Oo a e io) 
Geo. Graham Ric¢ - SY 1%) y ° 
Anthony Rasines Geo. G. Monroe S a¢ & 9 oy R 
< R + R- 
And Hundreds of Others 
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